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7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�0RQGD\��-DQXDU\�����������DW�&LW\�+DOO�
DW������S�P���

0HHWLQJ�RSHQHG�ZLWK�WKH�3OHGJH�RI�$OOHJLDQFH�WR�WKH�86�)ODJ�

5ROO�&DOO���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHUV�7RP�0F%URRP��(GQD�7KD\HU��%ULDQ�
=LHPHU��$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�.RSLVFKNH��3XEOLF�:RUNV�
'LUHFWRU�-RKQ�5RHVVOHU��5RQ�*UHHQZDOG�$VVLVWDQW�3XEOLF�:RUNV�'LUHFWRU��DQG�$WWRUQH\�
-DVRQ�0RUDQ��$EVHQW��0DU\�2SVDKO�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��PLQXWHV�RI�'HFHPEHU����
�����DQG�'HFHPEHU����������ZHUH�DSSURYHG�DV�SUHVHQWHG�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�DJHQGD�
ZLWK�WKH�DGGLWLRQ�RI�WKH�0XVHXP�XQGHU�$GPLQLVWUDWLRQ��DGGLQJ�5RHVVOHU�XQGHU�3XEOLF�
:RUNV��DQG�WR�LQFOXGH�DQ�DGGLWLRQDO��������WR�ELOOV�DSSURYDO�

1R�RQH�ZDV�SUHVHQW�IRU�3XEOLF�&RPPHQW�WLPH�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��WKH�IROORZLQJ�GHVLJQDWLRQV�IRU������ZHUH�
DSSURYHG�DV�SUHVHQWHG��9RWLQJ�<HV���6WRHQ��0F%URRP��2SVDKO��7KD\HU���9RWLQJ�1R���
=LHPHU���0RWLRQ�GHFODUHG�FDUULHG�

ϭ͘ 0D\RU�3UR�7HP��0DU\�2SVDKO�
Ϯ͘ 2IILFLDO�'HSRVLWRU\���(O\VLDQ�%DQN�DQG�1RUWKODQG�6HFXULWLHV
ϯ͘ 2IILFLDO�3XEOLFDWLRQ�±�(O\VLDQ�(QWHUSULVH
ϰ͘ $XGLWRU�±�%XUNKDUGW�	�%XUNKDUGW��/7'
ϱ͘ /HJDO�&RXQVHO�±�&KULVWLDQ��.HRJK��0RUDQ��.LQJ���$WWRUQH\�-DVRQ�0RUDQ�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��WR�DSSURYH�WKH�IROORZLQJ�GHVLJQDWLRQV��9RWLQJ�
<HV��6WRHQ��0F%URRP��2SVDKO��7KD\HU���9RWLQJ�1R���=LHPHU���0RWLRQ�GHFODUHG�FDUULHG�

ϲ͘ ('$
���0HPEHU�IURP�&RXQFLO����7RP�0F%URRP������\HDU�WHUP
���0HPEHU�IURP�&RXQFLO�±�0DU\�2SVDKO�����\HDU�WHUP

ϳ͘ :(0�&RPPXQLW\�(GXFDWLRQ�$GYLVRU\�%RDUG�±�(GQD�7KD\HU�����\HDU�WHUP
ϴ͘ 3DUN�&RPPLWWHH

����0HPEHU�IURP�&RXQFLO����0D\RU�&OLQWRQ�6WRHQ�����\HDU�WHUP
����0HPEHU�IURP�&RXQFLO����7RP�0F%URRP�����\HDU�WHUP
����0HPEHU�IURP�6WDII�±�5RQ�*UHHQZDOG������\HDU�WHUP����



ϵ͘ �)LUH�5HOLHI�$VVRFLDWLRQ
�����������������������������0HPEHU�IURP�&RXQFLO�±�0D\RU�&OLQWRQ�6WRHQ�����\HDU�WHUP

�����0HPEHU�DSSRLQWHG�±�&LW\�$GPLQLVWUDWRU±3DWULFLD�1XVEDXP���\HDU�WHUP
������������������������-RLQW�)LUH�%RDUG�5HSUHVHQWDWLYH�±�0D\RU�&OLQWRQ�6WRHQ
�����������������������$SSURYDO�RI�)LUH�&KLHI�	�$VVLVWDQWV

������-DVRQ�-DPHV��&KLHI
������-RVK�7KRPSVRQ±��VW��$VVLVWDQW
������(ULF�0XHOOHUOHLOH����QG��$VVLVWDQW

������������������������(PHUJHQF\�0DQDJHPHQW�
������������������������������'LUHFWRU�±�-RKQ�5RHVVOHU ������

ϭϯ͘ �5HJXODU�&RXQFLO�PHHWLQJ�WLPH�DQG�GDWH��6HFRQG�0RQGD\�RI�HDFK�PRQWK�DW�
��������������S�P��XQOHVV�RWKHUZLVH�GHVLJQDWHG�

'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�KDUGVKLS�WR�JHW�PHPEHUV�RI�WKH�FRPPXQLW\�WR�YROXQWHHU�WR�EH�RQ�
WKH�(O\VLDQ�3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ���2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�E\�=LHPHU��
DOO�YRWLQJ�LQ�IDYRU��WR�KROG�D�SXEOLF�KHDULQJ�RQ�)HEUXDU\����������DW������S�P��WR�FRQVLGHU�
DPHQGLQJ�2UGLQDQFH�����$Q�2UGLQDQFH�HVWDEOLVKLQJ�D�3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�
IRU�WKH�&LW\�RI�(O\VLDQ��IURP�D�VHYHQ�PHPEHU�&RPPLVVLRQ�WR�D�ILYH�PHPEHU�&RPPLVVLRQ�

3XEOLF�:RUNV�±�5RHVVOHU�*UHHQZDOG

5RQ�*UHHQZDOG�H[SODLQHG�WR�WKH�&RXQFLO�WKDW�KH�KDG�PHW�ZLWK�WKH�&LW\�%XLOGLQJ�,QVSHFWRU�
DQG�WKH�/DNH�)UDQFLV�3DUN�UHVWURRPV�ZHUH�DSSURYHG�DV�D�KDQGLFDS�IDFLOLW\�ZLWK�D�IHZ�
PLQRU�WKLQJV�WR�EH�XSGDWHG���2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��
WR�DSSURYH�WKH�PRYLQJ�DKHDG�ZLWK�WKH�KDQGLFDS�DFFHVVLEOH�JUDE�EDUV��WKH�RXWGRRU�SODTXHV�
RQ�WKH�GRRU�WR�LQFOXGH�%UDLOOH���$OVR��WR�ORRN�LQWR�WKH�UHSODFHPHQW�RI�RQH�RI�WKH�GRRUV��DQG�LI�
QHHGHG��WR�DOORZ�D�QHZ�GRRU�WR�EH�LQVWDOOHG�

-RKQ�5RHVVOHU�EULHIHG�WKH�&RXQFLO�RQ�D�PDMRU�SUREOHP�DW�WKH�ZHVW�SXPSKRXVH�UHJDUGLQJ�
WZR�PDOIXQFWLRQLQJ�KHDWHUV�WKDW�KDYH�EHFRPH�REVROHWH��2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�
7KD\HU��WR�DSSURYH�����������ELOO�IRU�RQH�KHDWHU���$IWHU�IXUWKHU�GLVFXVVLRQ��0D\RU�6WRHQ�
UHWUDFWHG�KLV�SULRU�PRWLRQ��DQG�PDGH�D�PRWLRQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��
WR�DSSURYH�WKH�KHDWHU�IRU�RQH�VLGH�RI�WKH�SXPSKRXVH�LQ�WKH�DPRXQW�RI�����������DQG�D�
VHFRQG�KHDWHU�LQ�WKH�DPRXQW�RI��������������
���������������
&RXQFLOPHPEHU�=LHPHU�DQG�WKH�&RXQFLO�WKDQNHG�WKH�3XEOLF�:RUNV�HPSOR\HHV�IRU�WKHLU�
JRRG�VQRZ�UHPRYDO�ZRUN�

$GPLQLVWUDWRU¶V�XSGDWH�
1XVEDXP�H[SODLQHG�WKH�UHTXHVW�IRU�WKH�&LW\�RI�(O\VLDQ�WR�EH�VXSSRUWLYH�RI�D�UHTXHVW�IURP�
WKH�/DNH�)UDQFLV�/DNH�$VVRFLDWLRQ�WR�DJDLQ�WKLV�VXPPHU�WR�KDYH�DQ�LQVSHFWRU�VWDWLRQHG�
DW�WKH�'15�3XEOLF�$FFHVV�RQ�WKH�(DVW�HGJH�RI�/DNH�)UDQFLV�ZLWK�WKH�/DNH�)UDQFLV�/DNH�
$VVRFLDWLRQ�SD\LQJ�DOO�FRVWV�IRU�WKH�LQVSHFWRU���7KLV�\HDU�WKHUH�LV�D�UHTXHVW�IURP�'15�
IRU�JUDQW�IXQGLQJ�WR�DSSO\�WR�WKH�FRVWV�RI�KLULQJ�DQ�LQVSHFWRU���2Q�PRWLRQ�E\�=LHPHU��



VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�LQVSHFWLRQ�SURJUDP��DQG�WR�PDNH�
DQ�DSSOLFDWLRQ�IRU�D�ORFDO�JRYHUQPHQW�XQLW�JUDQW�IURP�WKH�'15�WR�KHOS�GHIUD\�WKH�H[SHQVHV�

0D\RU�6WRHQ�VWDWHG�WKDW�WKHUH�VWLOO�LV�QR�PHHWLQJ�VHW�XS�EHWZHHQ�WKH�UHSUHVHQWDWLYHV�RI�
/H�&RXQW\�&RPPLVVLRQHUV��&LW\�&RXQFLO��DQG�WKH�/H�6XHXU�&RXQW\�+LVWRULFDO�6RFLHW\�
ZKLFK�KDV�EHHQ�D�UHTXHVW�RI�WKH�(O\VLDQ�&LW\�&RXQFLO�VLQFH�2FWREHU���������7KUHH�OHWWHUV��
RQH�IURP�RQH�RI�WKH�$WWRUQH\V�IURP�WKH�6RFLHW\��DQG�WZR�UHVSRQVHV�IURP�$WWRUQH\�0RUDQ�
ZHUH�SUHVHQWHG�WR�WKH�&RXQFLO�UHJDUGLQJ�FRPPXQLFDWLRQ�WKH�&LW\�$WWRUQH\�KDG�KDG�
ZLWK�DQ�$WWRUQH\�IRU�WKH�+LVWRULFDO�6RFLHW\���$WWRUQH\�0RUDQ�LQ�KLV�UHVSRQVH�KDG�LQYLWHG�
UHSUHVHQWDWLYHV�RI�WKH�/H�6XHXU�&RXQW\�+LVWRULFDO�6RFLHW\�WR�DWWHQG�WKH�&RXQFLO�PHHWLQJ�
DQG�DQVZHU�VRPH�TXHVWLRQV���7KH�UHVSRQVH�IURP�RQH�RI�WKH�6RFLHW\�$WWRUQH\V��$WWRUQH\�
8UEDQ��ZDV�WKDW�WKH\�FRXOG�QRW�EH�LQ�DWWHQGDQFH�GXH�WR�RWKHU�FRPPLWPHQWV���$WWRUQH\�
0RUDQ�ZDV�DXWKRUL]HG�WR�LQYLWH�WKHP�WR�WKH�)HEUXDU\�PHHWLQJ�

7KH�IROORZLQJ�UHVROXWLRQ�ZDV�SUHVHQWHG�E\�0D\RU�6WRHQ��VHFRQGHG�E\�&RXQFLOPHPEHU�
0F%URRP�
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:+(5($6��WKH�&LW\�RI�(O\VLDQ�KDV�UHFHLYHG�D�GRQDWLRQ�LQ�WKH�DPRXQW�RI���������IURP�
WKH�(O\VLDQ�)LUH�'HSDUWPHQW�5HOLHI�$VVRFLDWLRQ��GHVLJQDWHG�IRU�WD[�UHOLHI�

12:� 7+(5()25(�� %(� ,7� 5(62/9('� %<� 7+(� &,7<� &281&,/� 2)�
(/<6,$1��0,11(627$�7+$7���WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�(O\VLDQ�DFNQRZOHGJHV�DQG�
DFFHSWV�WKH������������GRQDWLRQ�IURP�WKH�(O\VLDQ�)LUH�'HSDUWPHQW�5HOLHI�$VVRFLDWLRQ�DQG�KDYH�
GHVLJQDWHG� WKDW� WKH�GRQDWLRQ�EH�GLVEXUVHG�DV� IROORZV��������� WR� WKH�)LUH�)LJKWHU�3HQVLRQ�)XQG�
DQG��������WR�WKH�)LUH�'HSDUWPHQW�-RLQW�%RDUG�DFFRXQW�WR�EH�XVHG�IRU�XQLIRUPV�

%(�,7�)857+(5�5(62/9('�7+$7��7KH�(O\VLDQ�&LW\�&RXQFLO�H[SUHVVHV�LWV�WKDQNV�
DQG�DSSUHFLDWLRQ�IRU�WKH�GRQDWLRQ�

&RXQFLOPHPEHU�6WRHQ�LQWURGXFHG�WKH�UHVROXWLRQ�DQG�ZDV�VHFRQGHG�E\�&RXQFLOPHPEHU�0F%URRP�

&RXQFLO�0HPEHUV�YRWLQJ�LQ�WKH�DIILUPDWLYH��6WRHQ��0F%URRP��7KD\HU��=LHPHU���

&RXQFLO�0HPEHUV�YRWLQJ�LQ�WKH�QHJDWLYH��1RQH�

&RXQFLO�0HPEHUV�DEVWDLQ��1RQH�



$GRSWHG�E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�(O\VLDQ�WKLV���WK�GD\�RI�-DQXDU\�������
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&OLQWRQ�-DPHV�6WRHQ��0D\RU
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3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU

&LW\�(QJLQHHU�&KULV�&DYHWW��UHSUHVHQWLQJ�6(+�(QJLQHHULQJ�ZDV�SUHVHQW�WR�DQVZHU�
TXHVWLRQV�UHJDUGLQJ�WKH�DSSURYLQJ�RI�WKH�HQJLQHHULQJ�DJUHHPHQW�IRU�HQJLQHHULQJ�VHUYLFHV�
IRU�WKH�&LW\�RI�(O\VLDQ��2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�
DSSURYH�WKH�HQJLQHHULQJ�DJUHHPHQW�ZLWK�6(+��6KRUW�(OOLRWW�+HQGULFNVRQ��IRU�WKH�&LW\�RI�
(O\VLDQ�IRU������

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�ELOOV��SD\UROO��
DQG�WUDQVIHUV�LQ�WKH�DPRXQW�RI������������

3XEOLF�&RPPHQW�
5RJHU�+DQVRQ�±�����7KLUG�6WUHHW�1:�±�:KDW�,�KDYH�LQ�PLQG�LV�LQ�ORRNLQJ�DW�WKH�

&LW\�RI�(O\VLDQ�:HE�VLWH��,�ORRNHG�DW�LW�MXVW�EHIRUH�,�FDPH�GRZQ�KHUH��WKH�FLW\�
DQQRXQFHPHQWV��WKH�ODVW�WLPH�DQ\WKLQJ�ZDV�FKDQJHG�ZDV�$XJXVW��������FLW\�PLQXWHV�WKDW�
VKRXOG�EH�RQ�WKH�VLWH�ZHUH�ODVW�SRVWHG�IURP�6HSWHPEHU����������PHHWLQJ��('$�ODVW�RQ�
SRVWHG�IURP�-XO\������������,�ZRXOG�OLNH�WR�DVN�LI�\RX�FDQ�ILQG�D�ZD\�WR�JHW�WKLV�VWXII�
XSGDWHG���7KHUH�DUH�DQQRXQFHPHQWV�IRU�+DOORZHHQ��1RZ��WKLV�GRHV�QRW�PDNH�DQ\�VHQVH���,W�
QHHGV�WR�JHW�XS�DQG�UXQQLQJ�LQ�D�WLPHO\�PDQQHU�

('$�$GPLQLVWUDWRU�.RSLVFKNH�DGGUHVVHG�+DQVRQ¶V�FRQFHUQV�DQG�VWDWHG�WKH�('$�KDG�
KLUHG�D�QHZ�ZHEPDVWHU�DQG�KH�LV�ZRUNLQJ�RQ�WKH�VLWH�DQG�LW�VKRXOG�EH�JRLQJ�OLYH�VRPHWLPH�
WKLV�ZHHN���:H�UDQ�RXW�RI�KRXUV�ZLWK�9R\DJHXU�:HE��DQG�QRZ�LW�ZLOO�EH�KRVWHG�E\�JR�GDGG\��
WKH�ZHEPDVWHU�ZLOO�EH�7RQ\�'HQR�

+DQVRQ�VWDWHG�WKDW�WKH\�DUH�HDV\�WR�GR�DQG�,�NQRZ��EHFDXVH�,�KDYH�GRQH�VRPH��LW�GRHV�WDNH�D�
ZKLOH���:H�KDYH�VRPHWKLQJ�JRRG�ZH�QHHG�WR�NHHS�LW�XS�NHHS�LW�UXQQLQJ�OLNH�LW�VKRXOG�

0DUJH�3ULE\O�±����(JUHW�/DQH�±�7DONHG�DERXW�WKH�+LVWRULFDO�6RFLHW\�D�FRXSOH�
PHHWLQJV�DJR��,�PHQWLRQHG�P\�IULHQG�WKDW�KDG�DSSOLHG�IRU�PHPEHUVKLS�LQ�WKH�6RFLHW\�DQG�LW�
WRRN�DERXW���PRQWKV�WR�ILQDOO\�JHW�KHU�PHPEHUVKLS�DSSURYHG����6KH�ILQDOO\�JRW�DSSURYDO�LQ�
1RYHPEHU���������,�ZDV�KDYLQJ�OXQFK�ZLWK�WKDW�IULHQG�WRGD\�DQG�VKH�VDLG�WKDW�QRZ�VKH�JRW�D�
OHWWHU�ZDQWLQJ�KHU�WR�GRQDWH�WR�WKH�VDZ�PLOO�IXQG���7KHUH�ZDV�D�ELJ�VSODVK�LQ�WKH�SDSHU�
DERXW�KRZ�PXFK�WKH\�KDG�DQG�,�GLG�QRW�UHDOL]H�WKDW�WKH\�FDOO�RQ�PHPEHUV�WR�KHOS�
FRQWULEXWH���6KH�VDLG�VKH�MXVW�SXW�WKH�OHWWHU�LQ�WKH�ILOH����



-DVRQ�-DPHV�±���������UG��6WUHHW���7DONLQJ�DERXW�WKH�0XVHXP��KH�DVNHG�LI�DQ\RQH�KDG�EHHQ�
LQ�WKH�0XVHXP�LQ�D�FRXSOH�RI�\HDU"��,W�LV�D�PHVV���$EVROXWHO\�WHUULEOH���7KH�ODVW�WLPH�,�ZDV�
LQ�WKH�0XVHXP��WKHUH�ZDV�QR�KHDW���2QH�ZKROH�URRP�ZDV�DOO�WRUQ�DSDUW��WKHUH¶V�SLFWXUHV��
SULQWV�VWDFNHG�DJDLQVW�HDFK�RWKHU�DORQJ�WKH�ZDOO���6R��LI�ZH�FDQ�GR�ZKDWHYHU�ZH�FDQ�GR�WR�
JHW�WKH�0XVHXP�XS�DQG�UXQQLQJ�DJDLQ��,�DP�DOO�IRU�KHOSLQJ�RQ�ZKDWHYHU�,�FDQ�GR�WR�KHOS��,�
ZRXOG�OLNH�WR�VHH�LW�JRLQJ�DJDLQ�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��PHHWLQJ�DGMRXUQHG�DW�
����S�P�

3DWULFLD�1XVEDXP
&LW\�$GPLQLVWUDWRU
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7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�0RQGD\��)HEUXDU\�����������DW�&LW\�
+DOO�DW������S�P���

0HHWLQJ�RSHQHG�ZLWK�WKH�3OHGJH�RI�$OOHJLDQFH�WR�WKH�86�)ODJ�

5ROO�&DOO���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHUV�7RP�0F%URRP��0DU\�2SVDKO��%ULDQ�
=LHPHU��$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�.RSLVFKNH��3XEOLF�:RUNV�
'LUHFWRU�-RKQ�5RHVVOHU��5RQ�*UHHQZDOG�$VVLVWDQW�3XEOLF�:RUNV�'LUHFWRU��DQG�$WWRUQH\�
-DVRQ�0RUDQ��$EVHQW��&RXQFLOPHPEHU�(GQD�7KD\HU�

$�SXEOLF�KHDULQJ�ZDV�KHOG�IRU�WKH�FRQVLGHUDWLRQ�RI�LQSXW�IURP�WKH�SXEOLF�RQ�WKH�DPHQGLQJ�
RI�WKH�3ODQQLQJ�DQG�=RQLQJ�2UGLQDQFH��2UGLQDQFH���������(VWDEOLVKLQJ�D�3ODQQLQJ�DQG�
=RQLQJ�&RPPLVVLRQ�IRU�WKH�&LW\�RI�(O\VLDQ���7KH�DPHQGPHQW�FRQVLGHUDWLRQ�ZDV�IRU�
UHGXFLQJ�RI�WKH�&RPPLVVLRQ�IURP�D�VHYHQ�WR�D�ILYH�PHPEHU�&RPPLVVLRQ��&LW\�=RQLQJ�
$GPLQLVWUDWRU�1XVEDXP�RIIHUHG�WKH�IROORZLQJ�SUHVHQWDWLRQ�VWDWLQJ�WKH�LPSRUWDQFH�RI�WKH�
3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�DQG�WKH�ZRUN�WKH\�GR���

/Ŷ�ϭϵϴϬ�ƚŚĞ��ůǇƐŝĂŶ��ŝƚǇ��ŽƵŶĐŝů�ƉĂƐƐĞĚ�ĂŶ�ŽƌĚŝŶĂŶĐĞ�ĞƐƚĂďůŝƐŚŝŶŐ�Ă��ŝƚǇ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶŝŶŐ�
�ŽŵŵŝƐƐŝŽŶ͘��/Ŷ�ƚŚĂƚ�ŽƌĚŝŶĂŶĐĞ�ŝƚ�ĐĂůůƐ�ĨŽƌ�Ă��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ĐŽŶƐŝƐƚ�ŽĨ�ƐĞǀĞŶ�ŵĞŵďĞƌƐ͘��KǀĞƌ�
ƚŚĞ�ǇĞĂƌƐ�ƚŚĞ�ǀĂƌŝŽƵƐ��ŽƵŶĐŝůƐ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ�ůŽǁĞƌŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�Ă�ŶƵŵďĞƌ�ůĞƐƐ�ƚŚĂŶ�ϳ͘��dŚĞ�ŶƵŵďĞƌ�ƵƐƵĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ǁĂƐ�ϱ�ĚƵĞ�ƚŽ�ƚŚĞ�
�ŽƵŶĐŝů�ǁĂŶƚŝŶŐ�ĂŶ�ƵŶĞǀĞŶ�ŶƵŵďĞƌ�ŝŶ�ĐĂƐĞ�ŽĨ�Ă�ƚŝĞ͘��

dŚĞ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�Ă�ǀĞƌǇ�ǀŝƚĂů�ĂĚǀŝƐŽƌǇ�ĐŽŵŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů͘��
dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĚĞĂůƐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ƵƉĚĂƚŝŶŐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞǀĞƌǇ�ϱ�ǇĞĂƌƐ�
ŽĨ�ƚŚĞ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ĂŶĚ�hƐĞ�WůĂŶ͘��dŚĞ�ƉůĂŶ͕�ĂĨƚĞƌ�ŵƵĐŚ�ŝŶƉƵƚ�ĨƌŽŵ�ƚŚĞ�ĐŝƚŝǌĞŶƐ͕�ŝƐ�ƚŚĞŶ�
ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů͘��/Ŷ��ƵŐƵƐƚ�ŽĨ�ϮϬϭϯ�ƚŚĞ�ƵƉĚĂƚĞĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ǁĂƐ�
ĂƉƉƌŽǀĞĚ͘��

dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŶŝŶŐ�KƌĚŝŶĂŶĐĞ�ĂŶĚ�
ƚŚĞ�ƵƉĚĂƚŝŶŐ�ŽĨ�ƚŚĞ��ŽŶŝŶŐ�ŵĂƉ͘��dŚĞ�ǌŽŶŝŶŐ�ŽƌĚŝŶĂŶĐĞ�ĂŶĚ�ǌŽŶŝŶŐ�ŵĂƉ�ĂƌĞ�ďĂƐĞĚ�ŽĨĨ�ƚŚĞ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ĂŶĚ�hƐĞ�WůĂŶ͕�ǁŚŝĐŚ�ĂŐĂŝŶ�ĚŽĞƐ�ŶŽƚ�ďĞĐŽŵĞ�ĞĨĨĞĐƚŝǀĞ�ǁŝƚŚŽƵƚ��ŽƵŶĐŝů�
ĂƉƉƌŽǀĂů͘



dŚĞ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ƌĞǀŝĞǁ�Ăůů�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶƐ�ĂŶĚ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�
ĚĞǀĞůŽƉĞƌƐ�ĂŶĚ�ĞŶŐŝŶĞĞƌƐ�ƵŶƚŝů�ƚŚĞ�ƉůĂŶƐ�ĂƌĞ�ƌĞĂĚǇ�ĨŽƌ��ŽƵŶĐŝů�ƌĞǀŝĞǁ͘��dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚŽůĚƐ�
Ă�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ŽŶ�ƚŚĞ�ƉůĂŶƐ�ĂŶĚ�ƚŚĞŶ�ƉƌĞƐĞŶƚƐ�ƚŽ�ƚŚĞ��ŽƵŶĐŝů�ĨŽƌ�ĂƉƉƌŽǀĂů͘��dŚĞ��ŽŵŵŝƐƐŝŽŶ�
ĂůƐŽ�ŚĞĂƌƐ�Ăůů�ĐŽŶĚŝƚŝŽŶĂů�ƵƐĞ�ĂŶĚ�ǀĂƌŝĂŶĐĞ�ƌĞƋƵĞƐƚƐ͕�ƚŽ�ŝŶĐůƵĚĞ�Ăůů�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƵƐĞƐ͘

dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂůƐŽ�ƉĞƌĨŽƌŵƐ�ĚƵƚŝĞƐ�ĂŶĚ�ƌĞǀŝĞǁƐ�ĂƐ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ��ŽƵŶĐŝů͘��^ƵĐŚ�
ĂƐ�ƌĞƐĞĂƌĐŚŝŶŐ�ĂŶĚ�ŵĂŬŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ŽŶ�ŽƌĚŝŶĂŶĐĞƐ�ƵƉĚĂƚŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ŐĂƚŚĞƌŝŶŐ�
ŵĂƚĞƌŝĂů�ŽŶ�ŶĞǁ�ŽƌĚŝŶĂŶĐĞƐ͘

dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂůƐŽ�ǇĞĂƌůǇ�ůŽŽŬ�Ăƚ�ǇĂƌĚƐ�ŽĨ�ŚŽŵĞƐ�ŝŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ŵĂŬĞ�Ă�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�
ƚŽ�ƚŚĞ��ŽƵŶĐŝů�ĂƐ�ƚŽ�Ă�ĐůĞĂŶƵƉ�ŝĨ�ǁĂƌƌĂŶƚĞĚ͕�ĂŶĚ�ĂůƐŽ�ĂŶǇ�ŽƚŚĞƌ�ĚƵƚŝĞƐ�ƐŽ�ĂƐƐŝŐŶĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�
�ŽƵŶĐŝů͘

dŽŶŝŐŚƚ͕�ƚŚĞ��ŽƵŶĐŝů�ŝƐ�ďĞŝŶŐ�ĂƐŬĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ĂŵĞŶĚŝŶŐ�ƚŚĞ�ŽƌĚŝŶĂŶĐĞ�ƚŽ�ĨŝǀĞ�ŵĞŵďĞƌƐ�Žƌ�ƚŽ�
ůĞĂǀĞ�ĂƐ�ŝƐ�ǁŝƚŚ�Ă�ƐĞǀĞŶ�ŵĞŵďĞƌ�ďŽĂƌĚ͘��

�Ɛ��ŽŶŝŶŐ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ĨŽƌ�ƚŚĞ��ŝƚǇ�ŽĨ��ůǇƐŝĂŶ͕�/�ǁŽƵůĚ�ůŝŬĞ�ĨŽƌ�ƚŚĞ��ŽƵŶĐŝů�ƚŽ�ĐŽŶƐŝĚĞƌ�ŐŽŝŶŐ�
ƚŽ�Ă�ĨŝǀĞ�ŵĞŵďĞƌ�ĐŽŵŵŝƐƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞĂƐŽŶƐ͗

ϭ͘ ���ƐĞǀĞŶ�ŵĞŵďĞƌ�ďŽĂƌĚ�ŝƐ�Ă�ůĂƌŐĞ�ďŽĂƌĚ�ŝŶ�ǁŚŝĐŚ�ƚŽ�ǁŽƌŬ͘��tŚĞŶ�ƚŚĞ�ŽƌĚŝŶĂŶĐĞ�
ǁĂƐ�ĨŝƌƐƚ�ƉĂƐƐĞĚ͕�ŝƚ�ǁĂƐ�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ŵŽƌĞ�ŵĞŵďĞƌƐ�ǁŽƵůĚ�ďĞ�ďĞƚƚĞƌ͕�ďƵƚ�ǁŝƚŚ�ƚŚĞ�
WƵďůŝĐ�ŚĞĂƌŝŶŐ�ƉƌŽĐĞƐƐ�ŽŶ�ŵŽƐƚ�Ăůů�ŽĨ�ƚŚĞ�ƌĞǀŝĞǁƐ�ƚŚĂƚ�ĂƌĞ�ĚŽŶĞ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�
ĂŶĚ�ǁŝƚŚ�ƌĞǀŝĞǁ�ďǇ�ƚŚĞ��ŽƵŶĐŝů͕�ƚŚĞƌĞ�ŝƐ�ƉůĞŶƚǇ�ŽĨ�ŝŶƉƵƚ�ƚŚĂƚ�ŚĂƉƉĞŶƐ�ĂĨƚĞƌ�ƚŚĞ�
ƉƌŽƉŽƐĂůƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƐĞŶƚĞĚ͘

Ϯ͘ WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ŶŽƚ�Ă�ŐůŽƌǇ�ƉŽƐŝƚŝŽŶ͕�ďƵƚ�Ă�ŚƵŐĞ�ŚĞůƉ�ĨŽƌ�ƚŚĞ�
�ŽƵŶĐŝů�ƐŽ�ƚŚĂƚ�ĚĞĐŝƐŝŽŶƐ�ĐĂŶ�ďĞ�ŵĂĚĞ͘��WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶŝŶŐ�ŝƐ�ƐŽŵĞǁŚĂƚ�ŽĨ�Ă�
ĐŽŵƉůŝĐĂƚĞĚ�ƉƌŽĐĞƐƐ�ĂŶĚ�Ăůů�ŵĞŵďĞƌƐ�ŵƵƐƚ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ůĞĂƌŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�
ŵĂǇďĞ�ďĞ�ƐŽŵĞǁŚĂƚ�ŬŶŽǁůĞĚŐĞĂďůĞ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ͘��&Žƌ�ƚŚĂƚ�ƌĞĂƐŽŶ�ŝƚ�ŚĂƐ�ďĞĞŶ�
ĚŝĨĨŝĐƵůƚ�ĨŽƌ�ƚŚĞ��ŽƵŶĐŝů�ƚŽ�ŐĞƚ�ƉĞƌƐŽŶƐ�ĨƌŽŵ�ƚŚĞ�ƉƵďůŝĐ�ƚŚĂƚ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ƐĞƌǀŝŶŐ͘

ϯ͘ >ĂƐƚůǇ͕�ŵĂŶǇ�ƚŝŵĞƐ�ǁŚĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶƐ�Žƌ�ŝƐƐƵĞƐ�ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂů�
ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͕�ĐŽŶĨŝĚĞŶƚŝĂůůǇ�ŝƐ�ŶĞĐĞƐƐĂƌǇ͘��tŝƚŚ�Ă�ƐŵĂůůĞƌ�ďŽĂƌĚ͕�ŝƚ�ŝƐ�ƐŽŵĞǁŚĂƚ�
ĞĂƐŝĞƌ�ƚŽ�ŬĞĞƉ�ĐŽŶĨŝĚĞŶƚŝĂůůǇ͘

3XEOLF�&RPPHQW�
0LNH�.DXVV�±���(JUHW�/DQH�±�,�ZDV�WKH�FKDLUSHUVRQ�IRU�RYHU�D�\HDU�RQ�3ODQQLQJ�DQG�

=RQLQJ�DQG�ZDV�D�PHPEHU�IRU�DERXW�WKUHH�\HDUV�WRWDO���,�GR�QRW�WKLQN�LW�LV�D�SUREOHP�WR�
UHGXFH�WR�ILYH�PHPEHUV��,�WKLQN�3DW�KDV�JLYHQ�JRRG�UHDVRQV��%XW�,¶G�OLNH�WR�WKURZ�RXW�WKDW�



LI�\RX�WDON�DERXW�LW�EHLQJ�VR�LPSRUWDQW�WR�WKH�FLW\��DV�3DW�HPSKDVL]HG�RQ�VHYHUDO�RFFDVLRQV��
WKDW�WKH�FXUUHQW�&LW\�&RXQFLO�PLJKW�FRQVLGHU�UHPXQHUDWLQJ�WKRVH�SHRSOH�WKDW�DUH�RQ�WKH�
FRPPLVVLRQ���,W�LV�WKH�RQO\�RQH��&RPPLVVLRQ��WKDW�GXULQJ�WKH�SULRU�$GPLQLVWUDWLRQ�LW¶V�
IXQGLQJ�ZDV�WDNHQ�DZD\�IURP�WKH�PHPEHUV��WKH\�ZHUH�QRW�JHWWLQJ�PXFK�WR�EHJLQ�ZLWK��
EXW�LI�\RX�UHDOO\�ZDQW�SHRSOH�WR�FDUH�DQG�GR�VWXII�IRU�WKH�&LW\��\RX�QHHG�WR�PDNH�WKHP�IHHO�
LPSRUWDQW�WRR��,�DP�QR�ORQJHU�RQ�LW��&RPPLVVLRQ��DQG�KDYH�QR�GHVLUH�WR�EH�RQ�DQ\�ORQJHU��
EXW�,�WKLQN�LW�ZRXOG�EH�JRRG�WR�JLYH�WKHP�EDFN�WKH�VWLSHQG�WKH\�KDG��HVSHFLDOO\�LI�\RX�H[SHFW�
WKHP�WR�GR�WKH�ZRUN�WKDW�\RX�ZDQW�GRQH�

7KHUH�ZHUH�QR�ZULWWHQ�FRPPHQWV���3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQHU�*DU\�%XFKVFKDFKHU�
YHUEDOO\�VHQW�D�PHVVDJH�WKURXJK�WKH�RIILFH�VWDWLQJ�WKDW�KH�ZRXOG�OLNH�WR�VHH�WKH�&RXQFLO�
FRQVLGHU�D�ILYH�PHPEHU�&RPPLVVLRQ��+HDULQJ�ZDV�FORVHG�DW������S�P�
�
2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�2SVDKO��DOO�YRWLQJ�LQ�IDYRU��PLQXWHV�RI�WKH�
-DQXDU\����������UHJXODU�PHHWLQJ�ZHUH�DSSURYHG�DV�SUHVHQWHG�
�
2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WKH�DJHQGD�ZDV�DSSURYHG�
ZLWK�WKH�DGGLWLRQ�RI�WKH�IROORZLQJ�LWHPV�

���������������0XVHXP�PHPEHUVKLS�UHVXOWV
���������������5HSRUW�RQ�/&+6�DWWHQGLQJ�PHHWLQJ�XSGDWH

�
3XEOLF�&RPPHQW�

0LNH�.DXVV�±���(JUHW�/DQH�±�$V�\RX�SURFHHG�WR�WDNH�D�ORRN�DW�ZKHWKHU�\RX�DUH�
JRLQJ�WR��KDYH�D�ILYH�RU�VHYHQ�PHPEHUVKLS�RQ�WKH�%RDUG��,�ZRXOG�OLNH�WR�UHFRPPHQG�WKDW�
\RX�EH�FRQVLVWHQW�LQ�KRZ�\RX�VHOHFW�SHRSOH����,�ZHQW�WKURXJK�D�SHULRG�RI�WLPH�ZKHUH�,�KDG�WR�
PDNH�DQ�DSSOLFDWLRQ��,�KDG�WR�FRPH�LQ�IURQW�RI�WKH�&LW\�&RXQFLO��,�KDG�WR�DQVZHU�TXHVWLRQV�
DERXW�P\VHOI�DQG�P\�EDFNJURXQG��ZKLFK�,�KDG�QR�SUREOHP�GRLQJ���6KRUWO\��WKHUHDIWHU�WKH�
QH[W�0D\RU�MXVW�GHFLGHG�WR�DSSRLQW�SHRSOH����,�WKLQN�LI�\RX�DUH�JRLQJ�WR�KDYH�D�SURFHVV��LW�
VKRXOG�EH�WKH�VDPH�IRU�HYHU\ERG\���,I�\RX�ZDQW�WR�ILQG�RXW�DERXW�SHRSOH�ZKHQ�WKH\�DSSO\��,�
WKLQN�\RX�VKRXOG�KDYH�WKHP�FRPH�LQ�WDON�WR�WKH�&LW\�&RXQFLO�DQG�OHW�WKH�SXEOLF�KHDU�ZKDW�
WKH\�KDYH�WR�VD\��QRW�MXVW�VRPHRQH�SLFNLQJ�VRPHRQH�EHFDXVH�WKH\�NQRZ�WKHP�RU�OLNH�WKHP�
RU�IRU�ZKDWHYHU�UHDVRQ�

3XEOLF�:RUNV�
ϭ͘5RQ�*UHHQZDOG�EURXJKW�WR�WKH�&RXQFLO¶V�DWWHQWLRQ�WKH�QHHG�IRU�D�SURIHVVLRQDOO\�

SDLQWHG�VLJQ�IRU�WKH�/DNH�)UDQFLV�%HDFK�DUHD���7KH�ROG�VLJQ�LV�LQ�GHWHULRUDWHG�
FRQGLWLRQ���3DUN�&RPPLWWHH�ZLOO�UHYLHZ�WKH�UXOHV�IRU�WKH�VLJQ�SULRU�WR�KDYLQJ�D�QHZ�
VLJQ�SULQWHG�



Ϯ͘ -RKQ�5RHVVOHU�DVNHG�WKH�&RXQFLO�WR�FRQVLGHU�TXRWHV�IRU�QHZ�WUDFWRU�WLUHV���7KH�
TXRWHV�ZHUH�DV�IROORZV�
ϭ͘ �:KROHVDOH�7LUH�±�0RUULVWRZQ���������
Ϯ͘ ��*RRG�<HDU�±�6W��3HWHU���������
ϯ͘ �*RRG�<HDU�±�)DULEDXOW���������

��������������2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�2SVDKO��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�TXRWH
��������������IURP�:KROHVDOH�7LUH�±�0RUULVWRZQ�LQ�WKH�DPRXQW�RI��������

ϯ͘5RHVVOHU�DOVR�EURXJKW�XS�WKH�ODZ�RQ�UHIOHFWLYLW\�IRU�DOO�VLJQV�LQ�WKH�FLW\�LQFOXGLQJ�
���������������������VWUHHW�VLJQV��7KLV�PDWWHU�ZLOO�EH�GLVFXVVHG�DW�WKH�QH[W�UHJXODU�PHHWLQJ�����

�
�$GPLQLVWUDWLRQ�

'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�FRQVLGHUDWLRQ�RI�DPHQGLQJ�2UGLQDQFH������UHGXFLQJ�WKH�
3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�IURP�VHYHQ�PHPEHUV�WR�ILYH�PHPEHUV�
7R�DGGUHVV�WKH�SXEOLF�FRPPHQW�FRQFHUQ�DV�WR�WKH�SURFHVV�IRU�PDNLQJ�DSSOLFDWLRQ�WR�EH�
RQ�WKH�&RPPLVVLRQ��DSSOLFDWLRQV�ZLOO�EH�UHTXLUHG�RI�HDFK�DSSOLFDQW�DQG�SULRU�WR�WKH�QH[W�
UHJXODU�PHHWLQJ��0D\RU�6WRHQ�DQG�&LW\�$GPLQLVWUDWRU�ZLOO�UHYLHZ�WKH�DSSOLFDWLRQ�V��DQG�
RQH�ZLOO�EH�EURXJKW�WR�WKH�&RXQFLO�IRU�DSSURYDO�

'LVFXVVLRQ�LQFOXGHG�UHLQVWDWLQJ�D�PRQWKO\�VWLSHQG�IRU�WKH�&RPPLVVLRQ��,W�ZDV�GHFLGHG�WR�
UHYLVLW�WKLV�ZKHQ�SUHSDULQJ�WKH������EXGJHW��VLQFH�WKHUH�DUH�QR�IXQGV�EXGJHWHG�LQ�WKH������
EXGJHW�

�2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�IROORZLQJ�
DPHQGHG�RUGLQDQFH�

&,7<�2)�(/<6,$1
$0(1'('�25',1$1&(����

$1�25',1$1&(�(67$%/,6+,1*�$�3/$11,1*�&200,66,21�)25�7+(�&,7<�2)�
(/<6,$1

7KH�&LW\�RI�(O\VLDQ��KHUE\�RUGDLQV�DFFRUGLQJ�WR�DQG�IRU�WKH�UHDVRQV�VWDWHG�LQ�06$���������
DQG�06$����������6XEGLYLVLRQ���

6XEG����7KH�&RPPLVVLRQ�VKDOO�FRQVLVW�RI�ILYH�PHPEHUV�DSSRLQWHG�E\�WKH�&RXQFLO�DV�IROORZV�
2QH�����PHPEHU�VKDOO�EH�D�PHPEHU�RI�WKH�&LW\�&RXQFLO��ZKR�LV�DSSRLQWHG�IRU�D�RQH�\HDU�
WHUP��IRXU�����PHPEHUV�ZKR�DUH�UHVLGHQWV�RI�WKH�FLW\��DUH�DSSRLQWHG�E\�WKH�&RXQFLO�IRU�D�
WKUHH�����\HDU�WHUP��(YHU\�WKUHH�����\HDUV��WZR�����PHPEHUV�RI�WKH�&RPPLVVLRQ�VKDOO�EH�



UHDSSRLQWHG�E\�WKH�&LW\�&RXQFLO�RU�&LW\�&RXQFLO�VKDOO�DSSRLQW�QHZ�PHPEHUV�

7KH�&LW\�&RXQFLO�PHPEHU�VKDOO�EH�DSSRLQWHG�WR�VHUYH�XQWLO�VXFK�WLPH�DV�D�VXFFHVVRU�LV�
DSSRLQWHG�E\�WKH�&LW\�&RXQFLO���$Q\�&RPPLVVLRQHU�SRVLWLRQ�WKDW�VKDOO�EHFRPH�YDFDQW�VKDOO�
EH�ILOOHG�E\�WKH�&LW\�&RXQFLO�IRU�WKH�XQH[SLUHG�WHUP�RI�RIILFH��DQG�XSRQ�WKH�H[SLUDWLRQ�RI�
DQ\�WHUP�RI�RIILFH��WKH�PHPEHU�DSSRLQWHG�WR�WKH�SRVLWLRQ�IRU�ZKLFK�VXFK�WHUP�KDV�H[SLUHG�
VKDOO�FRQWLQXH�WR�VHUYH�XQWLO�VXFK�WLPH�DV�D�VXFFHVVRU�LV�DSSRLQWHG�DQG�TXDOLILHG�WR�DVVXPH�
RIILFH���&RPSHQVDWLRQ�IRU�PHPEHUV�RI�WKH�&RPPLVVLRQ�VKDOO�EH�GHWHUPLQHG�E\�WKH�&LW\�
&RXQFLO�

6XEG�����7KH�GXWLHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�3ODQQLQJ�&RPPLVVLRQ�VKDOO�EH�DV�IROORZV�

Ă͘ �$GRSW�UXOHV�IRU�WKH�RSHUDWLRQ�RI�WKH�FRPPLVVLRQ��LQFOXGLQJ�UXOHV�SHUWDLQLQJ�WR�
WKH�HOHFWLRQ�RI�RIILFHUV�

ď͘ &RQGXFW�PHHWLQJV��RSHQ�WR�WKH�SXEOLF�DQG�LQ�FRQIRUPLW\�ZLWK�WKH�VWDWH�RSHQ�
PHHWLQJ�ODZ��DV�VXFK�WLPHV�GHHPHG�DSSURSULDWH�E\�WKH�&RPPLVVLRQ�

Đ͘ 0DLQWDLQ�SHUPDQHQW�PLQXWHV�DQG�UHFRUGV�RI�&RPPLVVLRQ�PHHWLQJV�DQG�
SURFHHGLQJV��DQG�ILOH�VXFK�UHFRUGV�ZLWK�WKH�&LW\�&OHUN�

Ě͘ $GYLVH�WKH�&LW\�&RXQFLO�UHJDUGLQJ�SODQQLQJ�PDWWHUV��DQG�DVVLVW�WKH�&LW\�&RXQFLO�
LQ�WKH�PDLQWHQDQFH�RI�D�&RPSUHKHQVLYH�/DQG�8VH�3ODQ�

Ğ͘ 3HUIRUP�VXFK�UHYLHZV�DQG�PDNH�VXFK�UHFRPPHQGDWLRQV��DV�PD\�EH�UHTXHVWHG�RU�
UHTXLUHG�E\�WKH�&LW\�&RXQFLO�

7KLV�2UGLQDQFH�VKDOO�WDNH�HIIHFW�WKLUW\������GD\V�IURP�WKH�GDWH�RI�LWV�DGRSWLRQ�DQG�GXH�
SXEOLFDWLRQ�WKHUHRI�

$WWHVW���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������������BBBBBBBBBBBBBBBBBBBBBBBBBBBB
3DWULFLD�1XVEDXP�&LW\�$GPLQLVWUDWRU ����0D\RU�&OLQWRQ�6WRHQ

$GRSWHG�WKLV���WK��GD\�RI�)HEUXDU\������

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�2SVDKO��DOO�YRWLQJ�LQ�IDYRU��WR�DSSRLQW�0D\RU�6WRHQ�WR�
UHSUHVHQW�WKH�&RXQFLO�RQ�WKH�3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�IRU�D�RQH�\HDU�WHUP�



2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�6WRHQ��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�D�VSHFLDO�
PHHWLQJ��ZRUNVKRS��WR�EH�KHOG�RQ�)HEUXDU\����������DW�&LW\�+DOO�DW������S�P��WR�GLVFXVV�
FRQVLGHUDWLRQ�RI�D�IXOO�WLPH�SXEOLF�ZRUNV�HPSOR\HH�

1XVEDXP�UHPLQGHG�WKH�&RXQFLO�RI�WKH�%RDUG�RI�$SSHDO�DQG�(TXDOL]DWLRQ�2SHQ�%RRN�
0HHWLQJ�IRU������±�7XHVGD\��$SULO����������IURP�������D�P��WR������S�P��DW�WKH�2IILFH�RI�WKH�
&RXQW\�$VVHVVRU��/H�6XHXU�&RXQW\��/H�&HQWHU��01���:DVHFD�&RXQW\�±�0RQGD\��
$SULO����������WR�$SULO����������±������D�P��WR������S�P����2IILFH�RI�WKH�&RXQW\�$VVHVVRU�

$�ELJ�³7KDQN�<RX´�WR�7LP�%HQJWVRQ�DQG�KLV�FUHZ�IRU�SXWWLQJ�XS�DQG�WDNLQJ�GRZQ
WKH�&KULVWPDV�GHFRUDWLRQV�RQ�0DLQ�6WUHHW�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�6WRHQ��DOO�YRWLQJ�LQ�IDYRU��WR�KROG�D�VSHFLDO�PHHWLQJ�
�ZRUNVKRS��RQ�7KXUVGD\��$SULO����������DW������S�P��ZLWK�WKH�&LW\�(QJLQHHU�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��WR�DFFHSW�WKH�UHVLJQDWLRQ�RI�
7LP�%HQJWVRQ�IURP�WKH�(O\VLDQ�)LUH�'HSDUWPHQW��&RXQFLO�H[SUHVVHG�WKHLU�WKDQNV�IRU�KLV�
PDQ\�\HDUV�RI�VHUYLFH�

$W�WKH�QH[W�UHJXODU�PHHWLQJ�GLVFXVVLRQ�DQG�XSGDWHV�ZLOO�EH�JLYHQ�RQ�WKH�/DNH�)UDQFLV�
UHVWRUDWLRQ�SURMHFW�ZKLFK�LV�EHLQJ�FRQVLGHUHG�IRU�WKH�SDUN�DUHD�

0D\RU�6WRHQ�DVNHG�LI�DQ\�RI�WKH�&RXQFLO�KDG�UHFHLYHG�WKHLU�PHPEHUVKLS�WR�WKH�
/H�6XHXU�&RXQW\�+LVWRULFDO�6RFLHW\���1R�RQH�KDG���6WRHQ�VWDWHG�WKDW�KH�KDG�EHHQ�LQ�
FRPPXQLFDWLRQ�ZLWK�/H�6XHXU�&RXQW\�&RPPLVVLRQHU�5RKOILQJ��EXW�QR�GDWH�KDG�EHHQ�VHW�WR�
JHW�LQWR�WKH�(O\VLDQ�0XVHXP�%XLOGLQJ���$WWRUQH\�0RUDQ�VWDWHG�WKDW�KH�KDG�WZLFH�DVNHG�LI�
WKH�6RFLHW\�UHSUHVHQWDWLYHV�FRXOG�EH�DW�WKH�&RXQFLO�PHHWLQJ��EXW�GLG�QRW�UHFHLYH�D�UHVSRQVH�
�
2Q�PRWLRQ�E\�%LOOV��SD\UROO��DQG�WUDQVIHUV�ZHUH�DSSURYHG�LQ�WKH�DPRXQW�RI�������������

3XEOLF�&RPPHQW�
0LNH�.DXVV�±���(JUHW�/DQH�±�,�KDYH�OLYHG�KHUH�IRU�VL[�\HDUV�DQG�DOO�,�KDYH�KHDUG�RI�

LV�D�ORW�RI�WDON�DERXW�WKH�+LVWRULFDO�6RFLHW\���7KDW¶V�DOO�,�KDYH�HYHU�KHDUG���<RX�VHQG�D�OHWWHU��
VHQG�DQ�H�PDLO�WR�VR�DQG�VR��VR�DQG�VR��

:KR�LV�WKH�DXWKRULW\"��:KR�LV�WKH�RYHUDOO�DXWKRULW\"���:KHWKHU�WKDW�EXLOGLQJ�FDQ�EH�RSHQ�
RU�QRW����,I�LW�LV�WKH�/H�6XHXU�&RXQW\�&RPPLVVLRQHUV��ZK\�GRQ¶W�ZH�JHW�D�FRQWLQJHQF\�RI�
SHRSOH�DQG�JR�WR�/H�6XHXU�&RXQW\�&RPPLVVLRQHUV�PHHWLQJ�DQG�VWDQG�XS�DQG�YRLFH�RXU�
FRQFHUQV���,�KDYH�EHHQ�KHUH�IRU�VL[�\HDUV�DQG�DOO�,�KDYH�KHDUG�LV�PRUH�WDON�DERXW�PRUH�WDON��
DERXW�PRUH�WDON���,�DSSUHFLDWH�HYHU\WKLQJ�\RX�DUH�WU\LQJ�WR�GR��EXW�LW�LV�OLNH�ZKR�WKH�KHFN�



KDV�WKH�ILQDO�DXWKRULW\"��'R�ZH�QHHG�WR�JR�WR�D�MXGJH"��'R�ZH�QHHG�WR�JR�WR�WKH�6WDWH"�

0\�WD[�GROODUV�DUH�JRLQJ�WR�D�EXLOGLQJ�WKDW�LVQ¶W�HYHQ�RSHQ���,�DP�WLUHG�RI�LW���,�DP�QRW�HYHQ�
VXUH�WKDW�,�HYHQ�XQGHUVWDQG�DV�WR�KRZ�LW�HYHU�JRW�WR�WKH�ZD\�LW�JRW��EXW�LI�VRPHRQH�KDV�VRPH�
DXWKRULW\��WKH�TXHVWLRQ�LV��ZK\�LV�WKH�/H�6XHXU�&RPPLVVLRQHUV�JLYLQJ�PRQH\�WR�ZKRHYHU�
WKLV�SHUVRQ�LV�WR�GR�ZKDWHYHU�VKH�LV�GRLQJ�ZLWK�QR�DFFRXQWDELOLW\"�6RPHRQH�KDV�WR�DVNLQJ�
WKHVH�TXHVWLRQV��,V�WKHUH�D�-XGJH�WKDW�UXOHV�WKLV�RU�DUH�WKHVH�JX\V�MXVW�D�EXQFK�RI�IODNHV��,�
DP�ZLOOLQJ�WR�WHOO�WKHP�WKDW���,�GR�QRW�KDYH�D�SUREOHP�GRLQJ�WKLV��7KH\�ZRUN�IRU�PH�DV�IDU�
DV�,�DP�FRQFHUQHG����,�DP�MXVW�DV�PHPEHU�RI�WKH�FRPPXQLW\��,�DP�MXVW�WHOOLQJ�\RX�WKDW�,�DP�
IUXVWUDWHG�DQG�DV�,�DP�VXUH�\RX�DUH�IUXVWUDWHG��EXW�WKHUH�KDV�WR�EH�DQRWKHU�VWHS��:H�KDYH�
D�%DUULVWHU�VLWWLQJ�KHUH��KH�KDV�JRW�WR�KDYH�DQ�LGHD�WKDW�JRHV�DERYH�FRQWDFWLQJ�WKLV�RWKHU�
$WWRUQH\��7KHUH¶V�JRW�WR�EH�VRPHERG\�PRUH�SRZHUIXO�DERYH�WKDW�DWWRUQH\�WKDW�LV�JHWWLQJ�
WKLV�PRQH\�DQG�GRLQJ�VWXII��DQG�KRZ�GLG�WKLV�ZRPHQ�HYHU�JHW�WKH�NH\V"

&LW\�$WWRUQH\�0RUDQ�VWDWHG�WKDW�WKH�&RXQW\�&RPPLVVLRQHU¶V�ZRXOG�EH�WKH�KLJKHU�
DXWKRULW\���7KH�&RPPLVVLRQHUV�EXGJHW�D�FHUWDLQ�DPRXQW�RI�IXQGLQJ�HDFK�\HDU�IRU�WKH�
/H�6XHXU�&RXQW\�+LVWRULFDO�6RFLHW\���7KH�/H�6XHXU�&RXQW\�+LVWRULFDO�6RFLHW\�LV�DQ�
LQFRUSRUDWHG��QRQ�SURILW�VRFLHW\�DQG�KDV�D�%RDUG�WKDW�UXQV�WKH�VRFLHW\��7KH�6RFLHW\�IXQQHOV�
WKH�PRQH\�WR�WKH�YDULRXV�VLWHV��RQH�RI�WKRVH�VLWHV�LV�WKH�(O\VLDQ�0XVHXP��

5HJDUGLQJ�.DXVV¶V�TXHVWLRQ��KH�VXJJHVWHG�WKDW�D�JURXS�RI�OLNH�PLQGHG�SHRSOH�JR�WR�WKH�/H�
6XHXU�&RXQW\�&RPPLVVLRQHUV�DQG�DLU�\RXU�FRQFHUQV�

-DVRQ�0RUDQ�±�.LONHQQ\���,�MXVW�ZDQW�WR�JR�RQ�WKH�UHFRUG�KHUH�WRQLJKW�DQG�7LP�
%HQJWVRQ�LV�QRW�KHUH�WRQLJKW��EXW�ZH�DFFHSWHG�KLV�UHVLJQDWLRQ�IURP�WKH�(O\VLDQ�)LUH�
'HSDUWPHQW�WRQLJKW��,�KDYH�NQRZQ�7LP�%HQJWVRQ�IRU�D�QXPEHU�RI�\HDUV���+H�KDV�EHHQ�RQ�
WKH�)LUH�'HSDUWPHQW�IRU�PRUH�\HDUV�WKDQ�,�FDQ�UHPHPEHU���:KDW�DQ�DVVHW�WR�WKH�&LW\�RI�
(O\VLDQ��7R�DFFHSW�KLV�UHVLJQDWLRQ�KHUH�WRQLJKW��WKLV�LV�NLQG�RI�D�VSHFLDO�HYHQW���7LP�LV�DQ�
H[FHOOHQW�JX\��KDUG�ZRUNLQJ�JX\��JLYHQ�KLV�OLIH�WR�WKLV�FRPPXQLW\��,I�KH�ZHUH�KHUH��,�ZRXOG�
WKDQN�KLP�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��PHHWLQJ�DGMRXUQHG�DW�
�����S�P�

$WWHVW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU ��������&OLQWRQ�6WRHQ��0D\RU
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7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�0RQGD\��0DUFK�����������DW�&LW\�+DOO�
DW�
�����S�P���

0HHWLQJ�RSHQHG�ZLWK�WKH�3OHGJH�RI�$OOHJLDQFH�WR�WKH�86�)ODJ�

5ROO�&DOO���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHUV�7RP�0F%URRP��0DU\�2SVDKO��(GQD�
7KD\HU��%ULDQ�=LHPHU��$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�.RSLVFKNH��
3XEOLF�:RUNV�'LUHFWRU�-RKQ�5RHVVOHU��5RQ�*UHHQZDOG�$VVLVWDQW�3XEOLF�:RUNV�'LUHFWRU��
DQG�$WWRUQH\�-DVRQ�0RUDQ��

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��PLQXWHV�RI�)HEUXDU\�����
�����ZHUH�DSSURYHG�DV�SUHVHQWHG�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�DJHQGD�
ZLWK�WKH�DGGLWLRQ�RI�GLVFXVVLRQ�RQ�D�FLW\�UHQWDO�RUGLQDQFH�

/H�6XHXU�&RXQW\�6KHULII�'DYH�7LHW]�DQG�&KLHI�'HSXW\�%UHWW�0DVRQ�ZHUH�SUHVHQW�WR�
LQWURGXFH�WKHPVHOYHV�WR�WKH�&RXQFLO�DQG�WKRVH�SUHVHQW���7LHW]�VWDWHG�WKDW�DOO�KDG�EHHQ�TXLHW�
LQ�WKH�&LW\���+H�LQGLFDWHG�WKDW�KH�ZDQWHG�WR�SXW�DQ�XSGDWH�LQ�(O\VLDQ¶V�&LW\�1HZVOHWWHU�
HDFK�PRQWK��MXVW�WR�OHW�WKH�FLWL]HQV�NQRZ�ZKDW�ZDV�JRLQJ�RQ���&KLHI�'HSXW\�0DVRQ�EULHIO\�
WDONHG�DERXW�WKH�HYHUJUHHQ�SURJUDP�ZKLFK�LV�D�FRPPXQLFDWLRQ�SURJUDP�VR�WKDW�LQ�FDVHV�RI�
HPHUJHQFLHV�WKURXJK�SKRQH��H�PDLO�RU�RWKHU�PHDQV�RI�FRPPXQLFDWLRQ�ZRUG�FRXOG�VSUHDG�
TXLWH�TXLFNO\���+H�VWDWHG�WKDW�WKH�&RXQW\�&RPPLVVLRQHUV�ZRXOG�EH�UHYLHZLQJ�WKH�SURJUDP�
DQG�FRVWV�RI�ZKLFK�WKHUH�ZRXOG�EH�PRUH�LQIRUPDWLRQ�DW�D�ODWHU�GDWH���+H�VWDWHG�WKDW�5LFH��
6FRWW��1LFROOHW�&RXQWLHV�KDG�FRPSDUDEOH�SURJUDPV�DQG�WKH�FRVW�ZRXOG�EH�DURXQG����������

1R�RQH�ZDV�SUHVHQW�IRU�3XEOLF�&RPPHQW�WLPH�

3XEOLF�:RUNV�±�5RHVVOHU�*UHHQZDOG
ϭ͘ �5RHVVOHU�±�:DWHU�OLQHV�DUH�IUHH]LQJ��RQH�PDLQ�DQG�WZR�VHUYLFH�OLQHV�DUH�IUR]HQ���

5RHVVOHU�UHTXHVWHG�WKDW�DOO�UHVLGHQFHV�DQG�EXVLQHVVHV�EH�QRWLILHG�WR�DOORZ�RQH�
ZDWHU�WDS�WR�UXQ�DW�D�VWHDG\�VWUHDP�QR�ELJJHU�WKDQ�WKH�VL]H�RI�D�SHQFLO���+H�
UHTXHVWHG�WKDW�LW�EH�UXQ�GD\�DQG�QLJKW�XQWLO�$SULO���WK���7KH�SXUSRVH�RI�WKH�ZDWHU�
UXQQLQJ�LV�WR�KHOS�WR�NHHS�WKH�VHUYLFH�OLQHV�WR�HDFK�KRPH�DQG�EXVLQHVV�IURP�
IUHH]LQJ�DQG�WR�KHOS�WR�NHHS�RSHQ�WKH�PDLQ�OLQHV�UXQQLQJ�LQ�WKH�VWUHHW���,W�ZRXOG�
EH�KRSHG�WKDW�E\�GRLQJ�WKLV�LW�ZLOO�NHHS�WKH�SURSHUW\�RZQHUV�IURP�KDYLQJ�WR�GLJ�



XS�IUR]HQ�SLSHV�UXQQLQJ�RQ�WKHLU�SURSHUW\�DQG�WR�WU\�WR�NHHS�WKH�PDLQ�OLQHV�RSHQ�
VR�WKDW�DQ�HYHQ�JUHDWHU�FRVW�FDQ�EH�VSDUHG�IURP�KDYLQJ�WR�GLJ�XS�WKH�VWUHHW�DQG�
UHSODFH�WKH�EODFNWRSSLQJ���2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�
YRWLQJ�LQ�IDYRU��D�OHWWHU�ZLOO�EH�GHOLYHUHG�WR�HDFK�EXVLQHVV�DQG�KRXVHKROG�WKH�GD\�
IROORZLQJ�WKLV�PHHWLQJ�H[SODLQLQJ�WKH�FRQFHUQ�RI�IUHH]LQJ�ZDWHU�VHUYLFH�OLQHV�DQG�
PDLQV��DQG�ZK\�DOO�SURSHUWLHV�ZLWK�D�ZDWHU�KRRNXS��DUH�DVNHG�WR�UXQ�WKHLU�ZDWHU�
DW�D�SHQFLO�VWUHDP�XQWLO�$SULO������������7KH�&RXQFLO�DOORZHG��������RQ�WKH�QH[W�
XWLOLW\�ELOOLQJ�IRU�HDFK�ZDWHU�KRRNXS�WR�KHOS�GHIUD\�WKH�FRVWV�IRU�UXQQLQJ�WKH�
ZDWHU���$IWHU�WKH�QH[W�ELOOLQJ��D�ORRN�DW�HDFK�DFFRXQW�DV�WR�XVDJH�ZLOO�EH�UHYLHZHG���
&RQWDFW�ZLOO�DOVR�EH�PDGH�E\�)DFH�%RRN��H�PDLO��DQG�SKRQH�

$GPLQLVWUDWLRQ�±�1XVEDXP
ϭ͘ �%ULDQ�%DUQHWW�������/DNH�)UDQFLV��3UHVLGHQW��/DNH�)UDQFLV�$VVRFLDWLRQ�

SUHVHQWHG�WR�WKH�&RXQFLO�WKH�SURSRVHG�VKRUHOLQH�UHVWRUDWLRQ�SURMHFW�WR�EH��
FRQVLGHUHG�IRU�
SODFHPHQW�DW�WKH�HQG�RI�7KLUG�6WUHHW�1:�DORQJ�WKH�ODNHVKRUH���7KH�VL]H�RI�WKH�
�SURMHFW�LV
���IHHW�ZLGH�E\�����IHHW�ORQJ���$�JUDQW�ZDV�DSSOLHG�IRU�DQG�UHFHLYHG�E\�WKH�
/H�6XHXU�&RXQW\�(QYLURQPHQWDO�6HUYLFHV�IURP�WKH�(QYLURQPHQW�DQG�1DWXUDO�
�5HVRXUFHV�7UXVW�)XQG�WKURXJK�WKH�/HJLVODWLYH�&LWL]HQ�&RPPLVVLRQ�RQ��
�0LQQHVRWD�5HVRXUFHV��7KH�JUDQW�UHFHLYHG�LV�LQ�WKH�DPRXQW�RI�����������7KH��
�FRQVLGHUHG�SURMHFW�ZLOO�EH�DSSUR[LPDWHO\�����������7KH�SURMHFW�ZLOO�EH��
DFFRPSOLVKHG�E\�KHOS�IURP�WKH�/DNH�)UDQFLV�/DNH�$VVRFLDWLRQ�DQG�RWKHU��
�YROXQWHHUV�IURP�WKH�FRPPXQLW\��7KH�&LW\�RI�(O\VLDQ�ZLOO�EH
LQYROYHG�ZLWK�LQ�NLQG�XVH�RI�FLW\�HTXLSPHQW���7KH�&LW\�ZLOO�UHFHLYH�WKH�JUDQW�
IXQGV�DQG�����ZLOO�GLVEXUVH�DOO�H[SHQVHV��2Q�PRWLRQ�E\�2SVDKO��VHFRQGHG�E\�
7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WKH�&LW\�&RXQFLO�DXWKRUL]HG�WKH�VLJQLQJ�RI�WKH�
FRQWUDFW�WR�PRYH�DKHDG�ZLWK�WKH�SURMHFW�

Ϯ͘ �$�VSHFLDO�PHHWLQJ�ZRUNVKRS�ZDV�VHW�IRU�0DUFK�����������DW������S�P��DW�&LW\�
+DOO�WR�GLVFXVV�WKH�FRQVLGHUDWLRQ�RI�D�IXOO�WLPH�3XEOLF�:RUNV�:RUNHU�

ϯ͘ $WWRUQH\�0RUDQ�H[SODLQHG�WKH�SROLF\�IRU�VLJQ�UHWURUHIOHFWLYLW\�DQG�WKH�PDQGDWHG�
JXLGHOLQHV�IRU�WKH�FLW\�WR�EH�LQ�FRPSOLDQFH�LQ�XSGDWLQJ�DOO�VWUHHW�DQG�WUDIILF�
GLUHFWLRQDO�VLJQV���&RXQFLO�DSSURYHG�SROLF\�DV�ZULWWHQ���2Q�PRWLRQ�E\�7KD\HU��
VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��WR�DGRSW�WKH�UHWURUHIOHFWLYLW\�SROLF\�DV�
SUHVHQWHG�

ϰ͘ 0D\RU�6WRHQ�LQWURGXFHG�6KDZQ�$QGHUVRQ������7KLUG�6WUHHW�1(��DQG�DVNHG�IRU�
DSSURYDO�WR�EH�SODFHG�DV�D�&RPPLVVLRQHU�RQ�WKH�(O\VLDQ�3ODQQLQJ�DQG�=RQLQJ�



&RPPLVVLRQ���2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�
DSSRLQW�6KDZQ�$QGHUVRQ�WR�WKH�(O\VLDQ�3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�

ϱ͘ 1XVEDXP�VWDWHG�WKDW�0LG�&RQWLQHQW�&DEOH�6HUYLFH�KDYH�FRPSOHWHG�WKH�XSGDWLQJ�
RI�OLQHV�LQ�WKH�&LW\�RI�(O\VLDQ�DQG�ZLOO�EH�LQ�WKH�DUHD�WKH�QH[W�WKUHH�ZHHNV�WDONLQJ�
ZLWK�UHVLGHQWV�UHJDUGLQJ�WKH�QHZ�XSJUDGH�RI�WKH�FDEOH��DQG�LQWHUQHW�VHUYLFH�

ϲ͘ 2Q�$SULO����������DW������S�P��D�ZRUNVKRS�PHHWLQJ�ZLOO�EH�KHOG�ZLWK�WKH�&LW\�
(QJLQHHU�RQ�ORFDO�LPSURYHPHQW�QHHGV�

ϳ͘ %RDUG�RI�$SSHDO�DQG�(TXDOL]DWLRQ�2SHQ�%RRN�0HHWLQJ�IRU������±�7XHVGD\��
������������������$SULO����������IURP�������D�P��WR������S�P��DW�WKH�2IILFH�RI�WKH�&RXQW\��
������������������$VVHVVRU��/H�6XHXU�&RXQW\��/H�&HQWHU��01����:DVHFD�&RXQW\�±�0RQGD\��
������������������$SULO����������WR�$SULO����������±������D�P��WR������S�P���2IILFH�RI�WKH�&RXQW\��
������������������$VVHVVRU���
��������

ϴ͘ 1XVEDXP�DVNHG�WKH�&RXQFLO��NQRZLQJ�WKDW�WKH\�ZHUH�DZDUH�RI�D�ODUJH�EXLOGLQJ�
RQ�(O\VLDQ¶V�0DLQ�6WUHHW�WKDW�LV�SUHVHQWO\�VLWWLQJ�HPSW\��WR�WU\�WR�EH�GLOLJHQW�DQG�
DOO�ZRUN�WRJHWKHU�WR�VHH�LI�WKHUH�ZRXOG�EH�DQ�RSSRUWXQLW\�LQ�DWWUDFWLQJ�D�EXVLQHVV���
,I�WKHUH�LV�DQ\RQH�RQ�WKH�&RXQFLO�ZKR�PLJKW�NQRZ�RI�VRPHRQH�ORRNLQJ�IRU�D�
EXLOGLQJ��WR�FRQWDFW�&LW\�+DOO�RU�WKH�('$�VR�WKDW�D�GLVFXVVLRQ�FRXOG�EH�KHOG"�
$OVR�FRQVLGHU�DQ\�RWKHU�HPSW\�RU�FORVHG�EXLOGLQJV�WKDW�FRXOG�HQKDQFH�EXVLQHVV�
RU�YLVLWRU�WUDIILF�WR�(O\VLDQ��DQG�WR�HQFRXUDJH�RZQHUV�RI�WKH�EXLOGLQJV�WR�FRQWDFW�
&LW\�+DOO�IRU�GLVFXVVLRQ�RQ�KHOSLQJ�JHWWLQJ�WKH�EXLOGLQJV�RSHQ�IRU�EXVLQHVV�

ϵ͘ 6LQFH�WKH�3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�KDG�ZRUNHG�RQ�D�UHFRPPHQGDWLRQ�
WR�WKH�&RXQFLO�WR�FRQVLGHU�D�UHQWDO�RUGLQDQFH��WKH�RUGLQDQFH�ZLOO�EH�SODFHG�RQ�WKH�
$SULO�DJHQGD�IRU�IXUWKHU�UHYLHZ�

0D\RU�6WRHQ�VSRNH�UHJDUGLQJ�VWLOO�QRW�KDYLQJ�UHFHLYHG�ZRUG�IURP�WKH�/H�6XHXU�&RXQW\�
+LVWRULFDO�6RFLHW\���+H�VWDWHG�WKDW�KLV�FRQFHUQV�ZHUH�EHLQJ�LJQRUHG�E\�WKH�/H�6XHXU�&RXQW\�
+LVWRULFDO�6RFLHW\�%RDUG�UHJDUGLQJ�KLV�DSSOLFDWLRQ�IRU�PHPEHUVKLS�DQG�WKH�UH�RSHQLQJ�RI�
WKH�PXVHXP��+H�VDLG�LW�LV�JHWWLQJ�YHU\�GLIILFXOW�WR�VKRZ�VXSSRUW�DQG�WR�KHOS�WKHP�WR�EHWWHU�
WKH�PXVHXP�ZKHQ�WKH\�ZLOO�QRW�OHW�\RX�MRLQ�WKH�RUJDQL]DWLRQ���$OO�ZH�DUH�WU\LQJ�WR�GR�LV�WR�
VXSSRUW�LW���,W�LV�QRW�FRPLQJ�IURP�WKH�&LW\�&RXQFLO�RI�(O\VLDQ��LW�LV�FRPLQJ�IURP�FLWL]HQV���
&LWL]HQV�ZRXOG�OLNH�WR�VHH�LW�UH�RSHQHG���,�DP�D�FLWL]HQ��7RP�LV�D�FLWL]HQ��ZH�DOO�DUH�FLWL]HQV��
ZH�MXVW�ZDQW�D�YLDEOH�ZD\�WR�JHW�LW�RSHQ�DQG�ZH�NHHS�JHWWLQJ�GHQLDOV�

$WWRUQH\�-DVRQ�0RUDQ�±�VWDWHG�WKDW�ZH�KDYH�LQYLWHG�WKHP�WR�FRPH�WR�PHHWLQJV��EXW�WKH\�
GR�QRW�FRPH�WR�PHHWLQJV���7RGD\�ZH�JRW�D�KRVWLOH�OHWWHU��H�PDLO�IURP�-HQ�8UEDQ��WKHLU�



DWWRUQH\��EDVLFDOO\�FKDVWLVLQJ�XV�IRU�GLVFXVVLQJ�WKH�PXVHXP�DQG�IRU�XV�GLVFXVVLQJ�WKH�LGHD�RI�
WU\LQJ�WR�JHW�LW�XS�DQG�UXQQLQJ�DJDLQ��:H�ZLOO�FRQWLQXH�WR�GLVFXVV�ZKDW�ZH�EHOLHYH�FRQFHUQV�
WKH�JHQHUDO�ZHOIDUH�RI�WKH�&LW\��7KH�FLW\�ZRXOG�OLNH�WR�VHH�LW�RSHQ�DJDLQ���,�FDQ�FHUWDLQO\�
VKDUH�WKH�H�PDLO�IURP�0V��8UEDQ���,W�JRHV�LQWR�GHWDLO�VODPPLQJ�D�FRXSOH�&RXQFLOPHPEHUV��
VODPPLQJ�WKH�&LW\�$GPLQLVWUDWRU��EDVLFDOO\�WU\LQJ�WR�WHOO�XV�ZKDW�ZH�FDQ�RU�FDQ¶W�GR��DQG�
ZKDW�ZH�VKRXOG�RU�VKRXOG�QRW�EH�GLVFXVVLQJ�DW�RXU�PHHWLQJV��:H�ZLOO�EH�GLVFXVVLQJ�LWHPV�
WKDW�FRQFHUQ�WKH�ZHOIDUH�RI�WKH�FLW\�RI�(O\VLDQ���,I�0V��8UEDQ�KDV�D�SUREOHP�ZLWK�WKDW�VKH�
FDQ�VKRZ�XS�DW�D�&RXQFLO�PHHWLQJ�DQG�VKH�FDQ�VSHDN�IRU�KHUVHOI�UDWKHU�WKDQ�VHQGLQJ�RXW�
QDVW\�H�PDLOV�WR�3DW��/RUUL��DQG�WR�PH��$WWRUQH\�0RUDQ����

7KH�&RXQFLO�GLVFXVVHG�WKH�SRVVLELOLW\�RI�JHWWLQJ�RQ�WKH�&RPPLVVLRQHUV�DJHQGD�ZLWKLQ�WKH�
QH[W�FRXSOH�RI�ZHHNV�WR�DGGUHVV�WKHLU�FRQFHUQV�ZLWK�WKH�0XVHXP�FRQWLQXLQJ�WR�EH�FORVHG�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�6WRHQ��DOO�YRWLQJ�LQ�IDYRU��ELOOV��SD\UROO��DQG�WUDQVIHUV�
ZHUH�DSSURYHG�LQ�WKH�DPRXQW�RI������������

&RXQFLO�WKDQNHG�-RKQ��5RQ��DQG�0D[�IRU�WKHLU�JUHDW�MRE�RI�SORZLQJ�DQG�UHPRYLQJ�RI�VQRZ�
WKURXJKRXW�WKH�FLW\�

3XEOLF�&RPPHQW�
0LNH�.DXVV����(JUHW�/DQH���,�WKLQN�\RX�PDGH�WKH�FRPPHQW�UHJDUGLQJ�WKH�+LVWRULFDO�
0XVHXP���,�ZRXOG�WKLQN�LI�\RX�FDQ�JHW�RQ�WKH�DJHQGD��,�WKLQN�LW�ZRXOG�EHKRRYH�XV�WR�OHW�
HYHU\�FLWL]HQ�LQ�WKH�FRPPXQLW\�NQRZ�VR�WKDW�PRUH�RI�XV�FDQ�JR�WR�WKH�PHHWLQJ���7KRVH�
&RPPLVVLRQHUV�DUH�HOHFWHG��DQG�,�ZRXOG�EH�JODG�WR�VWDQG�XS�DQG�WHOO�WKHP�WKDW�LI�WKH\�
GR�QRW�GR�VRPHWKLQJ��,�ZLOO�GR�HYHU\WKLQJ�,�FDQ�VR�WKDW�WKH\�GRQ¶W�JHW�HOHFWHG���,�UHDOO\�
PHDQ�WKDW���,W�LV�D�MRNH���,W�LV�D�SLQJ�SRQJ�JDPH��,I�WKH\�DUH�JLYLQJ�P\�WD[�GROODUV�DZD\�
WR�VRPH�RUJDQL]DWLRQ�WR�GR�VRPHWKLQJ�DQG�,�GR�QRW�VHH�DQ\�EHQHILW��WKHQ�,�ZLOO�KROG�WKHP�
DFFRXQWDEOH�

,W�KDV�EHHQ�DQ�XQXVXDO�ZLQWHU��DQG�,�GHILQLWHO\�ZDQW�WR�WKDQN�-RKQ��5RQ�DQG�0D[�IRU�ZRUN�
WKH\�KDYH�GRQH���,�JRW�DQ�LQIDQW�LGHD����,�KDYH�ZDWFKHG�WKHP�ZRUN�DQG�,�NQRZ�KRZ�KDUG�LW�
LV�WR�WDNH�DQG�XVH�WKH�IURQW�HQG�ORDGHU��WKH�VNLG�ORDGHU��WDNH�WKH�VQRZ�RXW�LQ�WKH�PLGGOH�RI�
WKH�URDG�DQG�WDNH�DQG�GXPS�LW�E\�WKH�EXLOGLQJ��FRPH�EDFN�DQG�JHW�LW�DQG�WDNH�LW�DQG�GXPS�
LW���(YHQWXDOO\��WKH\�JHW�VR�PXFK�GRZQ�WKHUH�WKH\�KDYH�QRZKHUH�WR�SXW�PRUH��VR�WKH\�KDYH�
WR�WDNH�WKH�VQRZ�DQG�KDXO�LW�VRPHZKHUH��,�GR�QRW�NQRZ�ZKHUH�WKH\�KDXO�LW�WR��EXW�,�DP�JODG�
LW�LV�QRW�DW�P\�SODFH���,�WKLQN�LW�LV�WKH�WLPH�IRU�WKH�FLW\�FRXQFLO�WR�WDNH�D�ORRN�DW�JHWWLQJ�PRUH�
PRGHUQ�HTXLSPHQW���,W�PD\�FRVW�PRQH\��,I�ZH�KDYH�PRUH�ZLQWHUV�OLNH�WKLV�RQH�\RX�DUH�JRLQJ�
WR�KDYH�SUREOHPV�ZLWK�RYHUWLPH��,�ZDV�JRLQJ�WR�DVN�IRU�WKRVH�ILJXUHV��EXW�,�ZLOO�QRW�DW�WKLV�
SRLQW�LQ�WLPH��:H�QHHG�WR�WDNH�D�ORRN��WKHUH�DUH�HTXLSPHQWV�RXW�WKHUH�WKDW�\RX�FDQ�JR�GRZQ�
WKH�VWUHHW�ZKHUH�\RX�FDQ�VQRZ�EORZ�LW�ULJKW�LQWR�D�WUXFN�DQG�WKH\�FDQ�WKHQ�KDXO�LW�DZD\���,�



WKLQN�LW�LV�WLPH�IRU�WKLV�FLW\�WR�WDNH�D�ORRN�DW�WKDW�EHFDXVH�\RX�DUH�VSHQGLQJ�D�ORW�RI�PRQH\�LQ�
RYHUWLPH��EXW�LW�LV�QRW�MXVW�WKH�RYHUWLPH��EXW�\RX�DUH�ZHDULQJ�WKH�SHRSOH�RXW��DQG�\RX�FDQQRW�
JHW�WR�WKH�VWUHHW�IDVW�HQRXJK��7KLV�ODVW�VQRZ�IDOO��DQG�,�DP�YHU\�DSSUHFLDWLYH�RI�ZKDW�WKH\�
GR��RXU�VWUHHWV�ZHUH�QRW�FOHDUHG�XQWLO������S�P��LQ�WKH�DIWHUQRRQ�RI�WKDW�VQRZ�SUREOHP�ZH�
KDG���7KHUH�DUH�D�ORW�RI�SHRSOH�RXW�WKHUH�WKDW�DUH�ROGHU�ZKR�ZLOO�QRW�JR�LQ�WKHLU�FDUV�XQOHVV�
WKH\�KDYH�WR��WKH\�DUH�QRW�JRLQJ�WR�EH�DEOH�WR�KDQGOH�LW���,�NQRZ�WKLV�FLW\�GRHV�HYHU\WKLQJ�
WKH\�FDQ�DQG�,�DSSUHFLDWH�LW���,�WKLQN�LW�LV�WLPH�ZKHWKHU�LW�LV�-RKQQ\��5RQ��RU�VRPHRQH�HOVH�
ZKR�LV�KHUH��,�WKLQN�ZH�QHHG�WR�ORRN�LQWR�VRPH�PRUH�PRGHUQL]HG�HTXLSPHQW��ZKHWKHU�LW�EH�
WKH�SXWWLQJ�RI�D�EORZHU�RQ�D�WUDFWRU«,�GR�QRW�NQRZ«,�MXVW�NQRZ�WKDW�WKHUH�LV�HTXLSPHQW�
RXW�WKHUH�WKDW�QRW�RQO\�SLFNV�LW�XS�DQG�EORZV�LW��EXW�FDQ�VZHHS�WKH�VWUHHW��LW�GRHV�HYHU\WKLQJ���
<HV��LW�FRVW�ELJ�EXFNV��PD\EH�WKHUH�LV�D�JUDQW�RXW�WKHUH���7KDQN�\RX�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��PHHWLQJ�DGMRXUQHG�DW������
S�P�

$WWHVW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBBBBBBBBBBBBB
3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU ��&OLQWRQ�6WRHQ��0D\RU



ELYSIAN CITY COUNCIL 

SPECIAL MEETING (WORKSHOP) 

MARCH 17, 2014 

5:00 P.M. 

 

The Elysian City Council met in regular session on Monday, March 17, 2014, at City Hall 

at 5:00 p.m.   

 

 

Roll Call:  Mayor Clinton Stoen: Councilmembers Tom McBroom, Mary Opsahl, Edna 

Thayer, Brian Ziemer, Administrator Patricia Nusbaum, Deputy Clerk Lorri Kopischke, 

Public Works Director John Roessler, Ron Greenwald Assistant Public Works Director. 

 

Purpose of the meeting was to discuss the consideration of the hiring of a full time Public 

Works Worker.  Discussion was held on salary and benefits.  Administrator will prepare 

an ad for a Public Works Worker for the Council to review at the next regular meeting. 

 

Meeting adjourned at 5:38 p.m. 

 

 

Attest: 

 

 

_____________________________________     _________________________________ 

Patricia Nusbaum, Administrator                     Clinton Stoen, Mayor 

 

 



ELYSIAN CITY COUNCIL 

SPECIAL (WORKSHOP) MEETING 

APRIL 10, 2014 

5:00 P.M. 

 

The Elysian City Council met in special session on Thursday, April 10, 2014, at City Hall at 

5:00 p.m.   

 

Roll Call:  Mayor Clinton Stoen: Councilmembers Tom McBroom, Mary Opsahl, Edna 

Thayer, Brian Ziemer, Administrator Patricia Nusbaum, Deputy Clerk Lorri Kopischke, 

Public Works Director John Roessler, Ron Greenwald Assistant Public Works Director, 

and Attorney Jason Moran. Also present: Representatives from City Engineering Firm, 

SEH, Inc. - Chris Cavett and Chris Knutson. 

 

Purpose of the workshop was to have the Engineer review with the Council procedures 

involving investing in public infrastructure, street and utility improvements, special 

assessments and methodology of assessing, and sources of funding. 

 

Discussion was held on starting with the updating of the special assessment policy and 

working on the environmental storm water utility plan. 

 

Meeting adjourned at 6:30 p.m. 

 

Attest; 

 

___________________________________     _______________________________ 

Patricia Nusbaum, City Administrator    Clinton Stoen, Mayor 
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7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�0RQGD\��$SULO�����������DW�&LW\�+DOO�
DW������S�P���

0HHWLQJ�RSHQHG�ZLWK�WKH�3OHGJH�RI�$OOHJLDQFH�WR�WKH�86�)ODJ�

5ROO�&DOO���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHUV�7RP�0F%URRP��0DU\�2SVDKO��
(GQD�7KD\HU��%ULDQ�=LHPHU��$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�
.RSLVFKNH��5RQ�*UHHQZDOG�$VVLVWDQW�3XEOLF�:RUNV�'LUHFWRU��DQG�$WWRUQH\�-DVRQ�
0RUDQ��

2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�
PLQXWHV�RI�0DUFK���WK���0DUFK������DQG�$SULO����������ZLWK�WKH�IROORZLQJ�FKDQJHV��
0DUFK���WK�PLQXWHV��WR�UHPRYH�WKH�GXSOLFDWLRQ�RI�D�FRPPHQW�UHJDUGLQJ�SUDLVLQJ�RI�WKH�
&LW\�0DLQWHQDQFH�HPSOR\HHV�IRU�WKHLU�JRRG�MRE�LQ�VQRZ�UHPRYDO��DQG�WR�GHVLJQDWH�$SULO�
��WK��VSHFLDO�PHHWLQJ�DV�D�ZRUNVKRS�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�DJHQGD�DV�
SUHVHQWHG�

3XEOLF�&RPPHQW�7LPH���/H�6XHXU�&RXQW\�6KHULII�'DYH�7LHW]�ZDV�SUHVHQW�WR�FKHFN�ZLWK�
WKH�&RXQFLO�DV�WR�ZKHWKHU�WKHUH�LV�DQ\WKLQJ�WKDW�KH�VKRXOG�NQRZ�DERXW���+H�VWDWHG�WKDW�
/H�6XHXU�&RXQW\�ZLOO�EH�LPSOHPHQWLQJ�WKH�(YHUEULGJH�SURJUDP�E\�-XQH�����������7KLV�
LV�D�PDVV�QRWLILFDWLRQ�V\VWHP�WKDW�LV�FRPSXWHU�JHQHUDWHG�DQG�DVNHG�HYHU\RQH�WR�VLJQ�XS�
IRU�WKH�SURJUDP��7KH�SURJUDP�ZLOO�QRWLI\�DOO�VLJQHG�XS�SULRU�WR�DQ\�DOHUWV�RU�DFWLRQV�
WKDW�ZRXOG�EH�RI�LQWHUHVW�WR�WKH�FRPPXQLW\����3OHDVH�FRQWDFW�&LW\�+DOO�ZLWK�\RXU�H�PDLO�
DGGUHVV�LI�\RX�ZLVK�WR�SDUWLFLSDWH�DQG�UHFHLYH�WKH�DOHUWV����7LHW]�FRPPHQWHG�RQ�WKH�UHFHQW�
EUHDN�LQV�LQ�WKH�&ODUNH�&DPSJURXQG�DUHD���7KH�6KHULII¶V�2IILFH�LV�RIIHULQJ�D��������
UHZDUG�IRU�LQIRUPDWLRQ�DQG�:DWHUYLOOH�7RZQVKLS�DOVR�RIIHUHG�DQ�DGGLWLRQDO��������
7LHW]�DOVR�HQFRXUDJHG�DQ\RQH�ZKR�KDV�D�TXHVWLRQ�RU�KDV�REVHUYHG�VRPHWKLQJ��WR�FDOO�WKH�
6KHULII¶V�2IILFH�UHJDUGOHVV�RI�KRZ�VPDOO�\RX�WKLQN�\RXU�FRQFHUQ�PD\�EH�

-HII�$UQHVRQ�±�����:LOORZ�3RLQW�'ULYH�±�SUHVHQWHG�WR�WKH�&RXQFLO�KLV�FRQFHUQ�DV�WR�WKH�
QRQ�DFFHVV�WR�KLV�SURSHUW\�ZKLFK�VWHPV�IURP������ZKHQ�&LW\�XWLOLWLHV�ZHUH�SODFHG�DQG�D�
SRUWLRQ�RI�WKH�SULYDWH�GULYH�ZDV�PRYHG���$WWRUQH\�0RUDQ�UHFRPPHQGHG�WKDW�KH�VHFXUH�
D�SUHVFULSWLYH�HDVHPHQW�WR�WKH�ODQG���$WWRUQH\�0RUDQ�RIIHUHG�WR�PHHW�$UQHVRQ�DW�WKH�
SURSHUW\�WR�YLHZ�WKH�FRQFHUQ�



3XEOLF�:RUNV�5HSRUW�

'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�KLULQJ�RI�D�WHPSRUDU\�HPSOR\HH��WR�KHOS�ZLWK�VXPPHU�ZRUN��
2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�E\�0F%URRP��WR�DSSURYH�WKH�KLULQJ�RI�.\OH�2SVDKO�DV�D�
WHPSRUDU\�HPSOR\HH�WR�KHOS�ZLWK�VXPPHU�ZRUN���9RWLQJ�<HV���7KD\HU��0F%URRP��=LHPHU��
6WRHQ���&RXQFLOPHPEHU�2SVDKO�DEVWDLQLQJ�RQ�YRWH�

/DQGVFDSLQJ�DURXQG�WKH�RXWVLGH�RI�&LW\�+DOO�ZLOO�EHJLQ�DV�VRRQ�DV�LW�FDQ�EH�ZRUNHG�LQWR�WKH�
ZRUN�VFKHGXOH�

'HSXW\�&OHUN�.RSLVFKNH�UHSRUWHG�WR�WKH�&RXQFLO�WKH�XSGDWLQJ�RQ�WKH�UHFHQW�ZDWHU�KRRNXSV�
OHWWLQJ�WKH�ZDWHU�UXQ�WR�WU\�WR�DOOHYLDWH�IUHH]LQJ�RI�WKH�OLQHV���(DFK�KRRNXS�ZLOO�UHFHLYH�D�
�������UHIXQG�RQ�WKHLU�XSFRPLQJ�ZDWHU�ELOO�

'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�UHPRYDO�RI�WKH�JUDVV�IURP�WKH�EDOOSDUN�LQILHOG���2Q�PRWLRQ
E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��*UHHQZDOG�ZLOO�JHW�YHUEDO�TXRWHV��
D�GHFLVLRQ�ZRXOG�EH�PDGH�DQG�ZRUN�ZLOO�EHJLQ�

������$�TXRWH�ZLOO�EH�REWDLQHG�RQ�D�VPDOO�RYHUOD\�RQ�7KLUG�6WUHHW�6:��LQ�IURQW�RI�WKH�7RXULVP�
%XLOGLQJ�

������'LVFXVVLRQ�ZDV�KHOG�RQ�XQLW�FKDUJHV�IRU�WKH�FDPSJURXQGV��DSDUWPHQWV�DQG�PRELOH�KRPH�
SDUN���2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�KROG�D�VSHFLDO�
PHHWLQJ��ZRUNVKRS��PHHWLQJ�RQ�0RQGD\��$SULO�����������DW������S�P�WR�GLVFXVV�XWLOLW\�
XQLW�FKDUJHV�IRU�PXOWL�XVHUV�RI�WKH�ZDWHU�DQG�VHZHU�V\VWHP�DQG�WR�UHFHLYH�WKH������DXGLW�
UHSRUW�

$GPLQLVWUDWRU�5HSRUW�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�DGYHUWLVLQJ�
RI�D�IXOO�WLPH�SXEOLF�ZRUNV�ZRUNHU�ZLWK�ZDJH�VHW�DW��������SHU�KRXU���

'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�SURSRVHG�UHQWDO�RUGLQDQFH���2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�
E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��D�SXEOLF�KHDULQJ�ZLOO�EH�KHOG�DW�WKH�0D\�UHJXODU�FRXQFLO�
PHHWLQJ�DW������S�P�

�&RXQFLOPHPEHU�7KD\HU�OHIW�WKH�PHHWLQJ�DW�WKLV�SRLQW�±������S�P��

2Q�PRWLRQ�E\�0F%URRP��VHFRQGHG�E\�2SVDKO��DOO�YRWLQJ�LQ�IDYRU��DSSURYDO�WKH�IROORZLQJ�
UHVROXWLRQ�



Z�^K>hd/KE�ϰϯϳͬϭϰ

�D�E�/E'�Z�^K>hd/KE�s���d/E'�d,�d�WKZd/KE�K&�zKZ<�^dZ��d

t,�Z��^͕�dŚĞ��ŝƚǇ��ŽƵŶĐŝů�ĨŽƌ�ƚŚĞ��ŝƚǇ�ŽĨ��ůǇƐŝĂŶ�ŽŶ�ƚŚĞ�ϭϰƚŚ͘�ĚĂǇ�ŽĨ�KĐƚŽďĞƌ�ϮϬϭϯ͕�
ĂĚŽƉƚĞĚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϮϮϵͲ�ͬϭϯ͖�ĂŶĚ�

t,�Z��^͕�ƐĂŝĚ�ZĞƐŽůƵƚŝŽŶ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƵƉŽŶ�ǀĂĐĂƚŝŽŶ�ŽĨ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�zŽƌŬ�^ƚƌĞĞƚ�
ƚŚĂƚ�ŽŶĞ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ďĞŝŶŐ�ǀĂĐĂƚĞĚ͕�ďĞ�ƌĞƚƵƌŶĞĚ�ƚŽ��ůǇƐŝĂŶ��ĂŶŬ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ŚĂůĨ�
ƌĞƚƵƌŶĞĚ�ƚŽ�DŝŶŶĞƐŽƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ǁŝƚŚ�ĞĂĐŚ�ƉĂƌƚǇ͛Ɛ�ŚĂůĨ�ƌƵŶŶŝŶŐ�ĚŽǁŶ�
ƚŚĞ�ĐĞŶƚĞƌůŝŶĞ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ďĞŝŶŐ��ǀĂĐĂƚĞĚ�ĂƐ�ƚŚĞǇ�ĞĂĐŚ�ŽǁŶ�ƉƌŽƉĞƌƚǇ�ĂůŽŶŐ�ƚŚĂƚ�ƐƚƌĞĞƚ�ďĞŝŶŐ�
ǀĂĐĂƚĞĚ͖�ĂŶĚ�

t,�Z��^͕�ƚŚĞ�ůĂŶĚ�ŽǁŶĞĚ�ďǇ�DŝŶŶĞƐŽƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ǁĂƐ�
ĨŽƌŵĞƌůǇ�ƌĂŝůƌŽĂĚ�ƌŝŐŚƚ�ŽĨ�ǁĂǇ͖�ĂŶĚ

t,�Z��^͕�ƵŶĚĞƌ�ƐƵĐŚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƵƉŽŶ�ǀĂĐĂƚŝŽŶ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ǀĂĐĂƚĞĚ�ƌŽĂĚǁĂǇ�
ŐŽĞƐ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƉƌĞǀŝŽƵƐůǇ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�ƌĂŝůƌŽĂĚ͖�ĂŶĚ�

t,�Z��^͕�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ��ůǇƐŝĂŶ�ǁŝƐŚĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉĞƌ�
ƉĂƌƚǇ�ƌĞĐĞŝǀĞƐ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ǀĂĐĂƚĞĚ�zŽƌŬ�^ƚƌĞĞƚ͘

�Ğ�ŝƚ�ŶŽǁ�ƌĞƐŽůǀĞĚ�ƚŚĂƚ�ƚŚĂƚ�ƉŽƌƚŝŽŶ�ŽĨ�zŽƌŬ�^ƚƌĞĞƚ�ĨƌŽŵ�ƚŚĞ�ƵŶŽƉĞŶĞĚ�ƉŽƌƚŝŽŶ�ŽĨ�^ŝǆƚŚ�
^ƚƌĞĞƚ�ǁĞƐƚǁĂƌĚ�ϯϯϱ�ĂůŽŶŐ�zŽƌŬ�^ƚƌĞĞƚ�ƐŚĂůů�ďĞ�ĂŶĚ�ŝƐ�ŚĞƌĞďǇ�ǀĂĐĂƚĞĚ͘

ZĞƐŽůƵƚŝŽŶ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ��ŽƵŶĐŝůŵĞŵďĞƌ�DĐ�ƌŽŽŵ͕�ƐĞĐŽŶĚĞĚ�ďǇ��ŽƵŶĐŝůŵĞŵďĞƌ�
KƉƐĂŚů͕�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǀŽƚĞ�ďĞŝŶŐ�ƚĂŬĞŶ͗

sŽƚŝŶŐ�zĞƐ͗���DĐ�ƌŽŽŵ͕�KƉƐĂŚů͕��ŝĞŵĞƌ͕�^ƚŽĞŶ͘
�sŽƚŝŶŐ�EŽ͗��EŽŶĞ͘

�ĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ůǇƐŝĂŶ��ŝƚǇ��ŽƵŶĐŝů�ƚŚŝƐ�ϭϰƚŚ͘�ĚĂǇ�ŽĨ��Ɖƌŝů͕�ϮϬϭϰ͘

�ƚƚĞƐƚ͗

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
WĂƚƌŝĐŝĂ�EƵƐďĂƵŵ͕��ŝƚǇ��ĚŵŝŶŝƐƚƌĂƚŽƌ�������ůŝŶƚŽŶ�^ƚŽĞŶ͕�DĂǇŽƌ



2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��DSSURYDO�WR�FRQWUDFW�ZLWK�
&ODUNH�0RVTXLWR�&RQWURO�DJDLQ�WKLV�\HDU�LQ�WKH�DPRXQW�RI����������
01�6HYHUH�:HDWKHU�$ZDUHQHVV�:HHN�±�$SULO��������D�VWDWHZLGH�WRUQDGR�GULOO�ZLOO�EH�
7KXUVGD\��$SULO����WK�DW������S�P��	������S�P�

2Q�PRWLRQ�E\�2SVDKO��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�UHTXHVW�RI�
(O\VLDQ�$UHD�&KDPEHU�RI�&RPPHUFH�WR�KROG�D�GXFN�UDIIOH�RQ�0D\����������

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�IROORZLQJ�
IRU�WKH�-XO\��WK��&HOHEUDWLRQ�DQG�(O\VLDQ¶V����WK��$QQLYHUVDU\�

Ă͘ 3URYLGH�SRUWD�SRWV�DQG�SROLFH�SURWHFWLRQ
ď͘ 7R�DOORZ�WKH�(O\VLDQ�$UHD�&KDPEHU�RI�&RPPHUFH�WR�KROG�D�UDIIOH
Đ͘ 7R�DOORZ�WKH�(O\VLDQ�$UHD�&KDPEHU�RI�&RPPHUFH�D�OLTXRU�OLFHQVH�IRU�-XO\����
Ě͘ 7R�FORVH�FHUWDLQ�VWUHHWV�

5HPLQGHU�RI�6SULQJ�&OHDQ�XS�±�0D\���WK�������D�P��WR�������D�P����&LW\�:LGH�*DUDJH�6DOHV�
0D\��WK��	�0D\���WK�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��ELOOV��SD\UROO��DQG�
WUDQVIHUV�ZHUH�DSSURYHG�LQ�WKH�DPRXQW�RI������������

7KHUH�ZDV�QR�RQH�IRU�SXEOLF�FRPPHQW�WLPH�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��PHHWLQJ�DGMRXUQHG�DW�

�����S�P�

$WWHVW�

BBBBBBBBBBBBBBBBBBBBBBBBB����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&OLQWRQ�6WRHQ��0D\RU ������������3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU
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7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�0RQGD\��$SULO�����������DW�&LW\�+DOO�
DW������S�P���

5ROO�&DOO���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHUV�7RP�0F%URRP��(GQD�7KD\HU��
%ULDQ�=LHPHU��$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�.RSLVFKNH��-RKQ�
5RHVVOHU�3XEOLF�:RUNV�'LUHFWRU��5RQ�*UHHQZDOG�$VVLVWDQW�3XEOLF�:RUNV�'LUHFWRU��DQG�
$WWRUQH\�-DVRQ�0RUDQ��$EVHQW���&RXQFLOPHPEHU�0DU\�2SVDKO�

0LNH�%XUNKDUGW�RI�%XUNKDUGW�	�%XUNKDUGW��/7'�SUHVHQWHG�WKH������DXGLW�UHSRUW�
WR�WKH�&RXQFLO���7KH�UHSRUW�ZDV�FRQVLGHUHG�LQ�JRRG�VWDQGLQJ���2Q�PRWLRQ�E\�=LHPHU��
VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DFFHSW�WKH������&LW\�RI�(O\VLDQ�DXGLW�
UHSRUW�DV�SUHVHQWHG��

'LVFXVVLRQ�SURFHHGHG�UHJDUGLQJ�WKH�FRQVLGHUDWLRQ�RI�D�EDVH�FKDUJH�WR�WKH�PRELOH�KRPH�
SDUN��WKH�FDPSJURXQGV��DQG�WKH�DSDUWPHQW�EXLOGLQJ���$�PRWLRQ�ZDV�PDGH�E\�7KD\HU��
VHFRQGHG�E\�=LHPHU��WR�UHLQWHUDWH�WKH�PRWLRQ�PDGH�DW�WKH�1RYHPEHU����������FRXQFLO�
PHHWLQJ�ZKLFK�ZDV�WR�DOORZ�WKH�IROORZLQJ�SURSHUWLHV�EDVH�XWLOLW\�FKDUJHV�DV�SHU�WKH�
IROORZLQJ�VFKHGXOH�

$�EDVH�FKDUJH�WR�HYHU\�WZR�PRELOH�KRPHV�HIIHFWLYH�-DQXDU\���������
$�EDVH�FKDUJH�WR�HYHU\�WHQ�FDPSVLWHV�HIIHFWLYH�-DQXDU\���������
$�EDVH�FKDUJH�WR�HDFK�XQLW�LQ�DSDUWPHQW�EXLOGLQJV�HIIHFWLYH�-DQXDU\��������

0RWLRQ�WR�LQFOXGH�WKH�IROORZLQJ���(IIHFWLYH�-DQXDU\���������WKH�IROORZLQJ�ZLOO�EH�ELOOHG�WKH�
PRQWKO\�EDVH�FKDUJH��3LW�6WRS�&DPSJURXQG�DQG�7URVWHP¶V�6KDG\�6KRUHV�&DPSJURXQG�
ZLOO�EH�FKDUJHG�RQ�D�PRQWKO\�EDVLV�RI����XQLWV�ZKLFK�LV�EDVHG�RQ�RQH�EDVH�FKDUJH�IRU�
HYHU\�WHQ�FDPSVLWHV��0RELOH�+RPH�3DUN�RQ�D�PRQWKO\�EDVLV�RI����XQLWV�ZKLFK�LV�EDVHG�RQ�
RQH�EDVH�FKDUJH�IRU�HYHU\�WZR�PRELOH�KRPHV��DQ�DSDUWPHQW�EXLOGLQJ�ZLOO�EH�FKDUJHG�RQ�
HDFK�XQLW�ZKLFK�ZRXOG�EH�HLJKW�EDVH�FKDUJHV�SHU�PRQWK���9RWLQJ�<HV��7KD\HU��=LHPHU��
0F%URRP���9RWLQJ�1R���6WRHQ���0RWLRQ�GHFODUHG�FDUULHG�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�FKDUJLQJ�RI�
WKH�IROORZLQJ�D�EDVH�FKDUJH�HDFK�PRQWK�IRU�ZDWHU�DQG�VDQLWDU\�VHZHU�

ϭ͘ '15�%XLOGLQJ
Ϯ͘ 0XVHXP
ϯ͘ *HQHRORJ\�%XLOGLQJ
ϰ͘ )LUH�+DOO
ϱ͘ :D\VLGH�5HVW



2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��ZKHQ�WKHUH�DUH�WZR�VHSDUDWH�
EXLOGLQJV�RQ�WKH�VDPH�SURSHUW\�WKDW�DUH�LQKDELWDEOH�DQG�WKDW�DUH�XVLQJ�XWLOLWLHV��WKHUH�ZLOO�
EH�D�VHSDUDWH�PRQWKO\�EDVH�FKDUJH�IRU�HDFK�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�IROORZLQJ�
ϭ͘ $�EXVLQHVV�ZLWK�RQH�ZDWHU�OLQH�DQG�WKHUH�DUH�WZR�XVHV�ZLOO�EH�ELOOHG�WZR�EDVH�

FKDUJHV�SHU�PRQWK��
Ϯ͘ $�FRPPHUFLDO�EXLOGLQJ�ZLWK�DSDUWPHQWV�ZLWK�RQH�OLQH�LQWR�WKH�EXLOGLQJ�ZLOO�EH�

FKDUJHG�D�EDVH�FKDUJH�IRU�HDFK�DSDUWPHQW�DQG�HDFK�EXVLQHVV�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��WR�DSSURYH�WKH�IROORZLQJ�
�������$�EXVLQHVV�ZLWK�RQH�ZDWHU�OLQH�DQG�WKHUH�DUH�WZR�XVHV�ZLOO�EH�ELOOHG�WZR�EDVH�

FKDUJHV�SHU�PRQWK��
��������$�FRPPHUFLDO�EXLOGLQJ�ZLWK�DSDUWPHQWV�ZLWK�RQH�OLQH�LQWR�WKH�EXLOGLQJ�ZLOO�EH�

FKDUJHG�D�EDVH�FKDUJH�IRU�HDFK�DSDUWPHQW�SOXV�WKH�EXVLQHVV��
��������$�FRPPHUFLDO�EXLOGLQJ�ZLWK�PRUH�WKDQ�RQH�EXVLQHVV�DQG�RQH�OLQH�JRLQJ�LQWR�WKH�

EXLOGLQJ��HDFK�EXVLQHVV�VKDOO�EH�ELOOHG�D�EDVH�FKDUJH�

9RWLQJ�<HV���=LHPHU��0F�%URRP��7KD\HU���9RWLQJ�1R���6WRHQ���0RWLRQ�GHFODUHG�FDUULHG�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��PHHWLQJ�DGMRXQHG�DW�
�����S�P�

$WWHVW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU�����&OLQWRQ�6WRHQ��0D\RU
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7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�0RQGD\��0D\�����������DW�&LW\�+DOO�DW�
�����S�P���

0HHWLQJ�RSHQHG�ZLWK�WKH�3OHGJH�RI�$OOHJLDQFH�WR�WKH�86�)ODJ�

5ROO�&DOO���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHUV�7RP�0F%URRP��0DU\�2SVDKO��(GQD�
7KD\HU��%ULDQ�=LHPHU��$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�.RSLVFKNH��
-RKQ�5RHVVOHU�3XEOLF�:RUNV�'LUHFWRU��5RQ�*UHHQZDOG�$VVLVWDQW�3XEOLF�:RUNV�'LUHFWRU��
DQG�$WWRUQH\�-DVRQ�0RUDQ��

5DQG\�%UDGW��'15���'LYLVLRQ�RI�(FRORJLFDO�DQG�:DWHU�5HVRXUFHV��SUHVHQWHG�WR�WKH�&RXQFLO�
WKH�LVVXHV�LQYROYLQJ��ZDWHU�VXSSO\�SODQQLQJ���JURXQG�ZDWHU�LVVXHV��DQG�ZDWHU�FRQVHUYDWLRQ����
7KH�'15�:DWHU�5HVRXUFHV�SURJUDP�ZLOO�ZRUN�ZLWK�WKH�&LW\�WR�GHYHORS�D�SODQ�IRU�ORRNLQJ�
DW�DOO�RI�WKH�FLW\�QHHGV���$W�D�ODWHU�PHHWLQJ�WKH�&RXQFLO�ZLOO�IXUWKHU�GLVFXVV�D�UHVROXWLRQ�
DSSURYLQJ�'15�ZRUNLQJ�RQ�ZDWHU�VXSSO\�SODQQLQJ�IRU�WKH�&LW\�RI�(O\VLDQ�

2Q�PRWLRQ�E\�0F%URRP��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�PLQXWHV�
RI�WKH�$SULO����������UHJXODU�PHHWLQJ�ZLWK�WKH�LQFOXVLRQ�RI�WKH�ZRUG�³LQ´�WR�WKH�VHQWHQFH�WR�
QRZ�UHDG��DOO�YRWLQJ�LQ�IDYRU�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH
DJHQGD�ZLWK�WKH�DGGLWLRQ�RI�GLVFXVVLRQ�RI�JUDVV�UHPRYDO�RQ�WKH�LQILHOG�DW�SDUN�EDOO�ILHOG�

/H�6XHXU�&RXQW\�&RPPLVVLRQHU�6WHYH�5RKOILQJ�ZDV�SUHVHQW�WR�XSGDWH�WKH�&RXQFLO�RQ�
KDSSHQLQJV�DQG�XSFRPLQJ�HYHQWV�LQ�WKH�&RXQW\�

��������7KH�9LHWQDP�9HWHUDQ¶V�0RYLQJ�:DOO�ZLOO�EH�LQ�&OHYHODQG�DW�WKH�9HWHUDQ¶V�
0HPRULDO�3DUN�-XO\���WK��WKURXJK�-XO\���WK��ZLWK�VHW�XS�VWDUWLQJ�-XO\���WK���$�
ZHOFRPLQJ�FHUHPRQ\�ZLOO�EH�KHOG�DW�������D�P��RQ�6DWXUGD\��-XO\���WK���$OO�DUH�
LQYLWHG�WR�DWWHQG�

���������5RKOILQJ�ZRXOG�OLNH�WR�VHW�XS�D�ZRUNVKRS�ZLWK�FLW\�FRXQFLO�PHPEHUV��&RXQW\�
$GPLQLVWUDWRU�3HWWLV��&RXQW\�$XGLWRU�7UHDVXUH�6LPPRQHWW�UHJDUGLQJ�WKH�ORWV�LQ�
WKH�&LW\�RI�(O\VLDQ�ZKLFK�KDYH�SUHVHQWO\�JRQH�WKURXJK�IRUHFORVXUH�DQG�DUH�QRW�
RZQHG�E\�/H�6XHXU�&RXQW\���&LW\�$GPLQLVWUDWRU�1XVEDXP�DQG�0D\RU�6WRHQ�DUH�
DZDUH�RI�ORWV�WKDW�DUH�QRZ�LQ�WKH�KDQGV�RI�WKH�FRXQW\�DQG�KH�ZRXOG�OLNH�WR�VHW�D�
PHHWLQJ�DQG�JHW�VRPH�GLDORJ�JRLQJ�WR�VHH�ZKDW�FDQ�EH�GRQH�ZLWK�WKH�ORWV�

��������7KH�&RPPLVVLRQHUV�DUH�KRVWLQJ�D�&LW\�DQG�&RXQW\�2IILFLDOV�PHHWLQJ�DW�
&KDQNDVND�:LQHU\�RQ�0D\���WK��ZLWK�D�WRXU�DW������S�P��DQG�PHHWLQJ�DW�

ϭ



�����S�P��ZLWK�UHSUHVHQWDWLYHV�IURP�5HJLRQ�1LQH�'HYHORSPHQW�&RPPLVVLRQ�
��������:KHQ�DVNHG�DERXW�WKH�0XVHXP��5RKOILQJ�UHVSRQGHG�WKDW�RQ�WKH���WK��RI�0D\�

WKH�+LVWRULFDO�6RFLHW\�ZLOO�EH�FRPLQJ�WR�WKH�&RPPLVVLRQHU¶V�PHHWLQJ�ZLWK�WKHLU�
EXGJHW�DQG�DQQXDO�UHSRUW���,W�LV�LPSRUWDQW�WKDW�ZH�KDYH�QXPEHUV�DV�WR�ZKDW�
ZDV�VSHQW�LQ�WKH�SDVW�\HDU�DQG�WKH�EXGJHW�DQG�UHSRUW�ZLOO�EH�D�JRRG�WRRO�IRU�
WKH�SDVW�FRPPLVVLRQHUV�DQG�WKH�QHZ�FRPPLVVLRQHUV�RQ�NQRZLQJ�WKH�IXQGLQJ�
VLQFH��������7KLV�LVVXH�KDV�JRW�WR�JHW�UHVROYHG���+H�VWDWHG�WKDW�KH�LV�WU\LQJ�WR�
UHLQIRUFH�OHDGHUVKLS�TXDOLWLHV�DQG�WR�PRYH�IRUZDUG���1RQ�SURILWV��SHRSOH�ZKR�
YROXQWHHU�DUH�YHU\�LPSRUWDQW�IRU�WKH�&LW\�RU�WKH�&RXQW\���,I�\RX�ORVH�WKDW�LQWHUHVW�
DQG�YROXQWHHUV�ORVH�LQWHUHVW��LW�FDQ�JR�DZD\�LQ�D�KXUU\���,W�GHWHULRUDWHV�WKH�
IRXQGDWLRQ�

0D\RU�6WRHQ�WKDQNHG�&RPPLVVLRQHU�5RKOILQJ�IRU�KLV�ZRUN�LQ�WU\LQJ�WR�KHOS�LQ�
JHWWLQJ�WKH�(O\VLDQ�0XVHXP�XS�DQG�UXQQLQJ���:KHQ�0D\RU�6WRHQ�ZDV�DVNHG�LI�
KLV�PHPEHUVKLS�KDG�EHHQ�DFFHSWHG�E\�WKH�+LVWRULFDO�6RFLHW\��KH�VWDWHG�³1R´�

2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�ELOOV��SD\UROO��
DQG�WUDQVIHUV�LQ�WKH�DPRXQW�RI������������

7KH�IROORZLQJ�UHVROXWLRQ�ZDV�SUHVHQWHG�E\�&RXQFLOPHPEHU�=LHPHU�DQG�VHFRQGHG�E\�
&RXQFLOPHPEHU�0F%URRP�

5(62/87,21�������

5(48(67�)25�2))�6,7(�/$:)8/�*$0%/,1*

:+(5($6��WKH�(O\VLDQ�&LW\�&RXQFLO�ZDV�SUHVHQWHG�ZLWK�D�UHTXHVW�IURP�WKH�(O\VLDQ�)LUH�
'HSDUWPHQW�5HOLHI�$VVRFLDWLRQ�IRU�RQH�GD\�RII�VLWH�ODZIXO�JDPEOLQJ�

:+(5($6���6WDWH�/DZV�RI�0LQQHVRWD�UHTXLUH�DSSURYDO�EH�JUDQWHG�E\�WKH�ORFDO�JRYHUQLQJ�
ERG\��WKXV�WKH�&LW\�RI�(O\VLDQ�

12:��7+(5()25(��%(�,7�5(62/9('���WKDW�WKH�(O\VLDQ�&LW\�&RXQFLO�JUDQWV�DSSURYDO�
IRU�D�RQH�GD\�RII�VLWH�ODZIXO�JDPEOLQJ�OLFHQVH�WR�WKH�(O\VLDQ�)LUH�'HSDUWPHQW�5HOLHI�
$VVRFLDWLRQ�

7KH�UHVROXWLRQ�ZDV�SUHVHQWHG�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��WR�DSSURYH�RQH�GD\�RII�
VLWH�ODZIXO�JDPEOLQJ�IRU�-XO\���������

9RWLQJ�<HV��=LHPHU��0F%URRP��2SVDKO��7KD\HU��6WRHQ�

9RWLQJ�1R���1RQH�

'DWHG�WKLV���WK��GD\�RI�0D\������

Ϯ



$WWHVW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������������������������������
3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU����������&OLQWRQ�6WRHQ��0D\RU

$GPLQLVWUDWLRQ�5HSRUW
��������6L[WHHQ�DSSOLFDWLRQV�IRU�3XEOLF�:RUNV�:RUNHU�KDYH�EHHQ�UHFHLYHG���,QWHUYLHZV�

ZLOO�EH�KHOG�ZLWKLQ�WKH�PRQWK��ZLWK�D�JRDO�RI�KLULQJ�DQ�DSSOLFDQW�DW�WKH�QH[W�
UHJXODU�PHHWLQJ��,QWHUYLHZHUV�ZLOO�EH�0D\RU�6WRHQ��$GPLQLVWUDWRU�1XVEDXP��
3XEOLF�:RUNV�'LUHFWRU�5RQ�*UHHQZDOG��DQG�-RKQ�5RHVVOHU�RXWJRLQJ�3XEOLF�
:RUNV�'LUHFWRU�

��������2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�
WKH�KLULQJ�RI�+HDWKHU�+HULQJ�DV�WKH�/DNH�)UDQFLV�:DWHUFUDIW�,QVSHFWRU�IRU�
ZHHNHQGV�DQG�KROLGD\V�WKURXJK�/DERU�'D\�������

��������2Q�PRWLRQ�E\�7KD\HU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�
D�WHQ�\HDU�VDODU\�DGMXVWPHQW�IRU�'HSXW\�&OHUN�.RSLVFKNH�LQ�WKH�DPRXQW�RI�
DQ�DQQXDO�LQFUHDVH�LQ�VDODU\�LQ�WKH�DPRXQW�RI����������EDVHG�RQ�WKH�&LW\�RI�
(O\VLDQ�3HUVRQQHO�3ROLF\�

��������2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�
D�WLWOH�FKDQJH�IRU�HPSOR\HH�5RQ�*UHHQZDOG�IURP�$VVLVWDQW�3XEOLF�:RUNV�
'LUHFWRU�WR�3XEOLF�:RUNV�'LUHFWRU�HIIHFWLYH�LPPHGLDWHO\�

��������2Q�PRWLRQ�E\�0F%URRP��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�
D����VDODU\�LQFUHDVH�IRU�5RQ�*UHHQZDOG�GXH�WR�REWDLQLQJ�OLFHQVXUH�

38%/,&�+($5,1*
&LW\�RI�(O\VLDQ

5HQWDO�+RXVLQJ�0DLQWHQDQFH��,QVSHFWLRQ��DQG�/LFHQVLQJ�3URJUDP�2UGLQDQFH

$WWRUQH\�0RUDQ�SUHVHQWHG�WKH�2UGLQDQFH�VWDWLQJ�WKDW�LW�ZDV�VLPLODU�WR�ZKDW�DUHD�FLWLHV�
XVH���1R�RQH�IURP�WKH�SXEOLF�KDG�FRPPHQWV�DQG�WKHUH�ZHUH�QR�ZULWWHQ�FRPPHQWV��2Q�
PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��KHDULQJ�DGMRXUQHG�DW������S�P�

�3XEOLF�:RUNV�5HSRUW
Ă͘ &LW\�(QJLQHHU�&KULV�&DYHWW��6KRUW�(OOLRWW�	�+HQGULFNVRQ��ZDV�SUHVHQW�

WR�JR�RYHU�D�ORQJ�UDQJH�SODQ�ZLWK�WKH�&RXQFLO�UHJDUGLQJ�GHYHORSPHQW�
RI�DQ�DVVHVVPHQW�SROLF\�WKDW�EHVW�ILWV�WKH�QHHGV�RI�WKH�&LW\��HVWDEOLVK�DQ�
(QYLURQPHQWDO�8WLOLW\�)XQG��UHYLHZ�ZDWHU�DQG�VHZHU�UDWHV��FRPSOHWH�XWLOLW\�
PDSV��GHYHORS�D�FRPSUHKHQVLYH�VWRUP�ZDWHU�PDQDJHPHQW�SODQ��GHYHORS�D�
FRPSUHKHQVLYH�ZDWHU�V\VWHP�SODQ��GHYHORSPHQW�D�FDSLWDO�LPSURYHPHQW�SODQ�
IRU�VWUHHWV�DQG�XWLOLWLHV��*,6�PDSSLQJ�V\VWHP��DQG�GHYHORS��D�FRPSUHKHQVLYH�

ϯ



VDQLWDU\�V\VWHP�SODQ�XSGDWH���$WWRUQH\�0RUDQ�ZLOO�EH�ZRUNLQJ�RQ�DPHQGLQJ�WKH�
&LW\�6SHFLDO�$VVHVVPHQW�3ROLF\���'LVFXVVLRQ�ZDV�KHOG�RQ�WLPHOLQH�IRU�ZRUN�WR�
EHJLQ�RQ�WKH�QH[W�SRUWLRQ�RI�VWUHHW�ZRUN���(QJLQHHU�&DYHWW�VWDWHG�LI�WKH�&RXQFLO�
DSSURYHG�WKH�ZRUN�LW�FRXOG�EHLQJ�-XO\�������

E�������-HII�%RUDQ�±�:DWHUYLOOH�(O\VLDQ�0RUULVWRZQ�6FKRRO�'LVWULFW�&RPPXQLW\�
(GXFDWLRQ�'LUHFWRU�ZDV�SUHVHQW�WR�GLVFXVV�ZLWK�WKH�&RXQFLO�XSNHHS��UHSDLU��
DQG�XVDJH�RI�WKH�(O\VLDQ�VFKRRO�ILHOG�DQG�WHQQLV�FRXUW���4XHVWLRQV�FRQFHUQHG�
WKH�XSNHHS�RI�WKH�VFKRRO�ILHOG��UHSDLUV�QHHGHG��WKH�UHSDLU�WR�WKH�WHQQLV�FRXUW��
TXHVWLRQ�DV�WR�WKH�FLW\�EHLQJ�DEOH�WR�SXUFKDVH�WKH�VFKRRO�ILHOG�DUHD��DQG�
SRVVLELOLWLHV�DV�WR�ZKR�WR�FRQVXOW�WR�JHW�VRPH�RI�WKH�TXHVWLRQV�DQVZHUHG�DQG�
EXGJHW�FRQFHUQV�IRU�WKH�IXWXUH��:(0�0RYLQJ�)RUZDUG�)RXQGDWLRQ�ZDV�
PHQWLRQHG�DV�D�SRVVLEOH�UHVRXUFH��%RUDQ�LQGLFDWHG�WKDW�FRQWDFW�VKRXOG�EH�PDGH�
ZLWK�6XSHULQWHQGHQW�:KLWHKXUVW�DQG�)DFLOLWLHV�6XSHUYLVRU�6WHYH�$QGHUVRQ�

F��������5RHVVOHU�SUHVHQWHG�D�TXRWH�IRU�VHDO�FRDWLQJ�LQ�WKH�DPRXQW�RI���������IRU�
5RHPKLOGW�$GGLWLRQ�����6KRUHYLHZ�'ULYH��:LOORZ�3RLQW�'ULYH��/DNH�9LHZ�
0DQRU��3DUN�$YHQXH�EHWZHHQ�)LUVW�6WUHHW�1RUWK�DQG�6HFRQG�6WUHHW�1(��7KLUG�
6WUHHW�1:�EHWZHHQ�)UDQN�$YHQXH�1:�DQG�/DNH�)UDQFLV��DQG�0DSOH�$YHQXH�
�SRUWLRQ�EODFNWRSSHG��������)XUWKHU�GLVFXVVLRQ�ZLOO�EH�KHOG�DW�WKH�QH[W�PHHWLQJ�

G�������$�TXRWH�IRU�FUDFN�ILOOLQJ�ZLOO�EH�REWDLQHG�DQG�ZRUN�ZLOO�SURFHHG�
H��������4XRWHV�ZLOO�EH�REWDLQHG�DQG�ZRUN�ZLOO�EH�GRQH�IRU�D�FROODSVHG�VWRUP�VHZHU�OLQH�

ORFDWHG�DW�3DUN�DQG�6HFRQG�6WUHHW�1(�
I��������2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�6WRHQ��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�

TXRWH�RI��������IRU�UHSDLU�WR�7KLUG�6WUHHW�6:�EHWZHHQ�0DLQ�6WUHHW�DQG�+Z\�
����

J�������4XRWH�IRU�UHPRYDO�RI�JUDVV�RQ�WKH�EDOO�LQILHOG�FRVW�ZLOO�EH�EHWZHHQ��������DQG�
���������4XRWH�ZDV�DFFHSWHG�DQG�ZRUN�ZLOO�EHJLQ�

7KH�IROORZLQJ�2UGLQDQFH���������5HQWDO�+RXVLQJ�0DLQWHQDQFH��,QVSHFWLRQ��DQG�/LFHQVLQJ�
3URJUDP�ZDV�DSSURYHG�ZLWK�D�WKUHH�\HDU�LQVSHFWLRQ�RI�UHQWDO�XQLWV���)HH�6FKHGXOH�ZLOO�EH�
XSGDWHG�DW�WKH�QH[W�PHHWLQJ�WR�LQFOXGH�IHHV�IRU�OLFHQVLQJ�DQG�LQVSHFWLRQ�

25',1$1&(�������

&LW\�RI�(O\VLDQ��0LQQHVRWD
5HQWDO�+RXVLQJ�0DLQWHQDQFH�
,QVSHFWLRQ��DQG�/LFHQVLQJ

3URJUDP�2UGLQDQFH

�/dz�K&��>z^/�E͕�D/EE�^Kd�
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ZĞŶƚĂů�,ŽƵƐŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ͕�/ŶƐƉĞĐƚŝŽŶ͕�ĂŶĚ�>ŝĐĞŶƐŝŶŐ
WƌŽŐƌĂŵ�KƌĚŝŶĂŶĐĞ

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ
�ŝǀŝƐŝŽŶ�ϭ͘ 'ĞŶĞƌĂůůǇ WĂŐĞ�ϯ
�ŝǀŝƐŝŽŶ�Ϯ͘�� ��ŶĨŽƌĐĞŵĞŶƚ WĂŐĞ�ϱ
�ŝǀŝƐŝŽŶ�ϯ͘��� �ĞĨŝŶŝƚŝŽŶƐ WĂŐĞ�ϳ
�ŝǀŝƐŝŽŶ�ϰ͘ �ĞĨŝĐŝĞŶĐŝĞƐ͕�^ƚĂŶĚĂƌĚƐ�ĂŶĚ��ŽƌƌĞĐƚŝŽŶƐ WĂŐĞ�ϭϭ
�ŝǀŝƐŝŽŶ�ϱ͘���� >ŝĐĞŶƐŝŶŐ�ĂŶĚ�WĞŶĂůƚŝĞƐ WĂŐĞ�ϭϴ

',9,6,21����*(1(5$//<

6HFWLRQ����7LWOH�DQG�6KRUW�7LWOH�

7KLV�2UGLQDQFH�VKDOO�EH�NQRZQ�DV�³7KH�5HQWDO�+RXVLQJ�0DLQWHQDQFH��,QVSHFWLRQ�DQG�/LFHQVLQJ�
3URJUDP�2UGLQDQFH�RI�WKH�&LW\�RI�(O\VLDQ��0LQQHVRWD´�DQG�LV�UHIHUUHG�WR�KHUHLQ�DV�³WKLV�
2UGLQDQFH´�
6HFWLRQ����6FRSH�DQG�3XUSRVH�RI�6WDQGDUGV�

�D���)RU�WKH�SXUSRVH�RI�HVWDEOLVKLQJ�XQLIRUP�UXOHV�DQG�UHJXODWLRQV�IRU�UHQWDO�KRXVLQJ��WKH�
PRVW�FXUUHQW�UHYLVLRQ�RI�WKH�,QWHUQDWLRQDO�3URSHUW\�0DLQWHQDQFH�&RGH�LV�KHUHE\�DGRSWHG��
FRQILUPHG�DQG�LQFRUSRUDWHG�LQ�WKLV�2UGLQDQFH�DV�FRPSOHWHO\�DV�LI�VHW�RXW�LQ�IXOO�

�E���,Q�WKH�HYHQW�WKHUH�LV�D�FRQIOLFW�EHWZHHQ�WKH�SURYLVLRQV�RI�WKH�&RGH�DGRSWHG�E\�
UHIHUHQFH�ZLWKLQ�WKLV�6HFWLRQ�DQG�WKH�RWKHU�SURYLVLRQV�RI�WKLV�5HQWDO�+RXVLQJ�2UGLQDQFH��WKH�
&LW\¶V�&RGH�RI�2UGLQDQFHV�VKDOO�SUHYDLO�

�F���/HJLVODWLYH�ILQGLQJ���,W�LV�KHUHE\�IRXQG�WKDW�WKHUH�H[LVWV�LQ�WKH�&LW\�RI�(O\VLDQ�
VWUXFWXUHV�XVHG�IRU�KXPDQ�KDELWDWLRQ�ZKLFK�DUH�QRW�RZQHU�RFFXSLHG�DQG�DUH�QRZ��RU�PD\�EHFRPH�
LQ�WKH�IXWXUH��VXEVWDQGDUG�ZLWK�UHVSHFW�WR�VWUXFWXUH��HTXLSPHQW��RU�PDLQWHQDQFH��DQG�IXUWKHU�WKDW�
VXFK�FRQGLWLRQV��WRJHWKHU�ZLWK�LQDGHTXDWH�SURYLVLRQV�IRU�OLJKW�DQG�DLU��LQVXIILFLHQW�SURWHFWLRQ�
DJDLQVW�ILUH�KD]DUGV��ODFN�RI�SURSHU�KHDWLQJ��XQVDQLWDU\�FRQGLWLRQV��DQG�RYHUFURZGLQJ��FRQVWLWXWH�
D�WKUHDW�WR�SXEOLF�KHDOWK��VDIHW\��DQG�ZHOIDUH�UHTXLUHV�WKH�HVWDEOLVKPHQW�DQG�HQIRUFHPHQW�RI�
PLQLPXP�KRXVLQJ�PDLQWHQDQFH�VWDQGDUGV�

�G���3XUSRVH���7KH�SXUSRVH�RI�WKLV�2UGLQDQFH�LV�WR�SURWHFW��SUHVHUYH��DQG�SURPRWH�WKH�
SXEOLF�KHDOWK��VDIHW\��DQG�WKH�JHQHUDO�ZHOIDUH�RI�WKH�SHRSOH�RI�WKH�&LW\��WR�SUHYHQW�KRXVLQJ�
FRQGLWLRQV�WKDW�DGYHUVHO\�DIIHFW�WKH�OLIH��VDIHW\��JHQHUDO�ZHOIDUH��DQG�KHDOWK��LQFOXGLQJ�WKH�
SK\VLFDO��PHQWDO��DQG�VRFLDO�ZHOO�EHLQJ�RI�SHUVRQV�RFFXS\LQJ�GZHOOLQJV�ZLWKLQ�WKH�&LW\�RI�
(O\VLDQ�DQG�ZKLFK�GZHOOLQJV�DUH�QRW�RZQHG�E\�VDLG�RFFXSDQWV��WR�SURYLGH�PLQLPXP�VWDQGDUGV�
IRU�EDVLF�HTXLSPHQW�DQG�IDFLOLWLHV�IRU�OLJKW��YHQWLODWLRQ��DQG�WKHUPDO�FRQGLWLRQV��IRU�VDIHW\�IURP�
ILUH��IRU�WKH�XVH�DQG�ORFDWLRQ�DQG�DPRXQW�RI�VSDFH�IRU�KXPDQ�RFFXSDQF\��DQG�IRU�DQ�DGHTXDWH�
OHYHO�RI�PDLQWHQDQFH��WR�SUHVHUYH�WKH�YDOXH�RI�ODQG�DQG�EXLOGLQJV�WKURXJKRXW�WKH�&LW\��DQG�WR�
SURYLGH�IRU�WKH�DGPLQLVWUDWLRQ�DQG�HQIRUFHPHQW�WKHUHRI�
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�H���'LVFULPLQDWLRQ�DQG�SULYDF\���7KLV�2UGLQDQFH�VKDOO�EH�HQIRUFHG�LQ�D�
QRQGLVFULPLQDWRU\�PDQQHU�DQG�H[FOXVLYHO\�IRU�WKH�SXUSRVH�RI�SURPRWLQJ�SXEOLF��DV�RSSRVHG�WR�
SULYDWH��ZHOIDUH���([FHSW�DV�PD\�EH�VSHFLILFDOO\�SURYLGHG�KHUHLQ�RU�LQFLGHQWDO�WR�WKH�HQIRUFHPHQW�
KHUHRI��WKLV�2UGLQDQFH�LV�QRW�LQWHQGHG�WR�LQWHUIHUH�ZLWK�SHUVRQDO�SULYDF\�RU�ZLWK�SULYDWH�OHJDO�
ULJKWV�DQG�OLDELOLWLHV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�ODQGORUG�WHQDQW�DQG�OHVVRU�OHVVHH�UHODWLRQVKLSV��
DQG�LQ�HQDFWLQJ�DQG�HQIRUFLQJ�WKLV�2UGLQDQFH��WKH�&LW\�QHLWKHU�H[SUHVVO\�QRU�E\�LPSOLFDWLRQ�
DVVXPHV�DQ\�REOLJDWLRQV�RU�OLDELOLWLHV�UHVSHFWLQJ�VXFK�SULYDWH�ULJKWV�RU�GLVSXWHV��LQFOXGLQJ�WKRVH�
ZKLFK�LQYROYH�RU�DULVH�RXW�RI�WKH�QRQFRQIRUPLW\�RI�DQ\�SUHPLVHV�LQ�WKH�&LW\�WR�WKH�SURYLVLRQV�RI�
WKLV�2UGLQDQFH�

�I���$SSOLFDWLRQ���7KH�SURYLVLRQV�RI�WKLV�+RXVLQJ�0DLQWHQDQFH��,QVSHFWLRQ�DQG�/LFHQVLQJ�
3URJUDP�VKDOO�SURYLGH�PLQLPXP�UHTXLUHPHQWV�WR�VDIHJXDUG�KHDOWK��SURSHUW\�DQG�SXEOLF�ZHOIDUH�
E\�UHJXODWLQJ�DQG�FRQWUROOLQJ�WKH�XVH��RFFXSDQF\��ORFDWLRQ�DQG�PDLQWHQDQFH�RI�DOO�EXLOGLQJV��
VWUXFWXUHV�DQG�DFFHVVRU\�VWUXFWXUHV�ZLWKLQ�WKH�&LW\�RI�(O\VLDQ��GHVLJQHG�RU�LQWHQGHG�WR�EH�XVHG�
IRU�KXPDQ�KDELWDWLRQ��WKH�DSSOLFDEOH�UHTXLUHPHQWV�FRQWDLQHG�KHUHLQ�VKDOO�DSSO\�WR�DOO�UHQWDO�
VWUXFWXUHV��DFFHVVRU\�VWUXFWXUHV��URRPLQJ�KRXVHV��ORGJLQJ�DQG�RU�ERDUGLQJ�KRXVHV��DSDUWPHQWV�
DQG�PDQXIDFWXUHG�KRPHV�XVHG�IRU�KXPDQ�KDELWDWLRQ��DQG�VDPH�VKDOO�QRW�DSSO\�WR�RZQHU�RFFXSLHG�
VWUXFWXUHV���6DLG�SURYLVLRQV�RI�WKLV�2UGLQDQFH�VKDOO�DSSO\�LUUHVSHFWLYH�RI�ZKHQ�VXFK�EXLOGLQJ�PD\�
KDYH�EHHQ�RU�PD\�EH�FRQVLGHUHG�DOWHUHG��RU�UHSDLUHG�

�J���&RQIOLFW�RI�2UGLQDQFHV���,Q�DQ\�FDVH�ZKHUH�D�SURYLVLRQ�RI�WKLV�2UGLQDQFH�LV�IRXQG�WR�
EH�LQ�FRQIOLFW�ZLWK�D�SURYLVLRQ�RI�DQ\�]RQLQJ��EXLOGLQJ��ILUH��VDIHW\��KHDOWK�RUGLQDQFH�RU�FRGH�RI�
WKLV�&LW\��WKH�SURYLVLRQ�WKDW�HVWDEOLVKHV�WKH�KLJKHU�VWDQGDUG�IRU�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�
WKH�KHDOWK�DQG�VDIHW\�RI�WKH�SHRSOH�VKDOO�SUHYDLO�

�K���(IIHFW�RI�SDUWLDO�LQYDOLGLW\���,I�DQ\�VXEVHFWLRQ��SDUDJUDSK��VHQWHQFH��FODXVH��RU�SKUDVH�
RI�WKLV�2UGLQDQFH�VKRXOG�EH�GHFODUHG�LQYDOLG�IRU�DQ\�UHDVRQ�ZKDWVRHYHU��VXFK�GHFLVLRQ�VKDOO�QRW�
DIIHFW�WKH�UHPDLQLQJ�SRUWLRQV�RI�WKLV�2UGLQDQFH��ZKLFK�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW��DQG�
WR�WKLV�HQG�WKH�SURYLVLRQV�RI�WKLV�2UGLQDQFH�DUH�KHUHE\�GHFODUHG�WR�EH�VHYHUDEOH�

�L���$OWHUDWLRQ���([LVWLQJ�EXLOGLQJV�WKDW�DUH�DOWHUHG�RU�HQODUJHG�VKDOO�EH�PDGH�WR�FRQIRUP�
WR�8QLIRUP�%XLOGLQJ�&RGH��8%&��LQVRIDU�DV�QHZ�ZRUN��DOWHUDWLRQV�RU�HQODUJHPHQWV�DUH�
FRQFHUQHG���,I�WKH�DOWHUDWLRQV�DUH�VXFK�WKDW�WKH\�FDXVH�RU�WKUHDWHQ�WR�FDXVH�XQVDIH�FRQGLWLRQV�LQ�
WKH�XQDOWHUHG�SRUWLRQV�RI�D�EXLOGLQJ�RU�WKUHDWHQ�WKH�VDIHW\�RU�VDIH�RSHUDWLRQ�RI�RWKHU�QHDUE\�
VWUXFWXUHV��WKHQ�VDLG�DOWHUDWLRQV�DUH�SURKLELWHG�XQOHVV�WKH�DIIHFWHG�VWUXFWXUHV�DUH�DOVR�EURXJKW�LQWR�
FRPSOLDQFH�ZLWK�WKLV�DQG�RU�RWKHU�DSSURSULDWH�FRGHV�

�M���5HTXLUHPHQWV�IRU�UHSDLU�DQG�UHSODFHPHQW�ZRUN���$Q\�SHUVRQ�GRLQJ�DQ\�UHSDLU�DQG�RU�
UHSODFHPHQW�ZRUN�RQ�DQ\�UHQWDO�UHVLGHQWLDO�EXLOGLQJ��VWUXFWXUH�DQG�DFFHVVRU\�VWUXFWXUH�FRYHUHG�LQ�
WKH�&LW\�RI�(O\VLDQ�%XLOGLQJ�&RGH�VKDOO�FRPSOHWH�WKH�UHSDLU�DQG�RU�UHSODFHPHQW�ZRUN�LQ�
FRPSOLDQFH�ZLWK�WKH�VWDQGDUGV�FRQWDLQHG�LQ�WKH�GHILQLWLRQV�RI�UHSDLU�DQG�RU�UHSODFHPHQW�LQ�WKH�
GHILQLWLRQV�VHFWLRQ�RI�WKLV�2UGLQDQFH�

�N���5HORFDWLRQ���([LVWLQJ�EXLOGLQJV�WKDW�DUH�PRYHG�RU�UHORFDWHG�VKDOO�EH�FRQVLGHUHG�DV�
QHZ�EXLOGLQJV�DQG�VKDOO�FRPSO\�ZLWK�DOO�UHTXLUHPHQWV�RI�WKLV�2UGLQDQFH�

ϲ



',9,6,21����(1)25&(0(17

6HFWLRQ�����(QIRUFHPHQW�5HVSRQVLELOLWLHV�

�D���$XWKRULW\���7KH�%XLOGLQJ�,QVSHFWRU�LV�KHUHE\�DXWKRUL]HG�DQG�GLUHFWHG�WR�HQIRUFH�DOO�WKH�
SURYLVLRQV�RI�WKLV�2UGLQDQFH���

�E���5LJKW�RI�HQWU\���8SRQ�SUHVHQWDWLRQ�RI�SURSHU�FUHGHQWLDOV�WKH�%XLOGLQJ�,QVSHFWRU�RU�WKH�
%XLOGLQJ�,QVSHFWRU¶V�GXO\�DXWKRUL]HG�UHSUHVHQWDWLYHV�PD\�HQWHU�DW�UHDVRQDEOH�WLPHV�DQ\�EXLOGLQJ��
VWUXFWXUH��RU�SUHPLVHV�LQ�WKH�&LW\�WR�SHUIRUP�DQ\�GXW\�LPSRVHG�XSRQ�KLP�E\�WKLV�&RGH�

�F���3ULYDF\���7KH�%XLOGLQJ�,QVSHFWRU�VKDOO�NHHS�FRQILGHQWLDO�DOO�HYLGHQFH�H[FOXVLYH�RI�WKH�
LQVSHFWLRQ�UHFRUG��ZKLFK�WKH�%XLOGLQJ�,QVSHFWRU�PD\�GLVFRYHU�RU�REWDLQ�LQ�WKH�FRXUVH�RI�DQ\�
LQVSHFWLRQ�PDGH�SXUVXDQW�WR�WKLV�VHFWLRQ�DQG�VXFK�HYLGHQFH�VKDOO�EH�FRQVLGHUHG�SULYLOHJHG���

�G���5HVSRQVLELOLWLHV�GHILQHG�

�����(YHU\�RZQHU�UHPDLQV�OLDEOH�IRU�YLRODWLRQV�RI�GXWLHV�LPSRVHG�E\�WKLV�2UGLQDQFH�HYHQ�
WKRXJK�DQ�REOLJDWLRQ�LV�DOVR�LPSRVHG�RQ�WKH�RFFXSDQWV�RI�WKH�RZQHU¶V�EXLOGLQJ��DQG�HYHQ�WKRXJK�
WKH�RZQHU�KDV��E\�DJUHHPHQW��LPSRVHG�RQ�WKH�RFFXSDQW�WKH�GXW\�RI�IXUQLVKLQJ�UHTXLUHG�HTXLSPHQW�
RU�RI�FRPSO\LQJ�ZLWK�WKLV�2UGLQDQFH�

�����(YHU\�RZQHU��RU�WKH�RZQHU¶V�DJHQW��LQ�DGGLWLRQ�WR�EHLQJ�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�
WKH�EXLOGLQJ�LQ�D�VRXQG�VWUXFWXUDO�FRQGLWLRQ��VKDOO�EH�UHVSRQVLEOH�IRU�NHHSLQJ�WKDW�SDUW�RI�WKH�
EXLOGLQJ�RU�SUHPLVHV�ZKLFK�WKH�RZQHU�RFFXSLHV�RU�FRQWUROV�LQ�D�FOHDQ��VDQLWDU\�DQG�VDIH�FRQGLWLRQ�
LQFOXGLQJ�WKH�VKDUHG�RU�SXEOLF�DUHDV�LQ�D�EXLOGLQJ�FRQWDLQLQJ�WZR�RU�PRUH�GZHOOLQJ�XQLWV�

�����(YHU\�RZQHU�VKDOO�IXUQLVK�DQG�PDLQWDLQ�DSSURYHG�VDQLWDU\�IDFLOLWLHV�DQG�VKDOO�IXUQLVK�
DQG�PDLQWDLQ�DSSURYHG�HTXLSPHQW�RU�IDFLOLWLHV�IRU�WKH�SUHYHQWLRQ�RI�LQVHFW�DQG�URGHQW�LQIHVWDWLRQ��
DQG�ZKHUH�LQIHVWDWLRQ�KDV�WDNHQ�SODFH��VKDOO�EH�UHVSRQVLEOH�IRU�WKH�H[WHUPLQDWLRQ�RI�DQ\�LQVHFWV��
URGHQWV�RU�RWKHU�SHVWV�

�����+HDWLQJ�5HQWDO�3URSHUWLHV���(YHU\�RZQHU��RSHUDWRU�RU�PDQDJHU�RI�DQ\�EXLOGLQJ�ZKR�
UHQWV��OHDVHV�RU�OHWV�IRU�KXPDQ�KDELWDWLRQ�DQ\�KDELWDEOH�URRP�RU�XQLW�FRQWDLQHG�ZLWKLQ�VXFK�
EXLOGLQJ�RQ�WHUPV��HLWKHU�H[SUHVVHG�RU�LPSOLHG��WR�VXSSO\�RU�IXUQLVK�KHDW�WR�WKH�RFFXSDQWV�WKHUHRI��
VKDOO�KDYH�WKH�FDSDELOLW\�RI�PDLQWDLQLQJ�D�PLQLPXP�WHPSHUDWXUH�RI����GHJUHHV�)DKUHQKHLW�
EHWZHHQ�6HSWHPEHU���DQG�-XQH���LQFOXVLYH��IURP�D�ORFDWLRQ�ZLWKLQ�WKH�URRP�RU�XQLW�DW�D�SRLQW�
WKUHH�����IHHW�DERYH�WKH�IORRU�OHYHO�DQG�QRW�FORVHU�WKDQ�WKLUW\�VL[������LQFKHV�IURP�DQ\�ZDOO���7KH�
KHDWLQJ�HTXLSPHQW�VKDOO�EH�SURSHUO\�LQVWDOOHG�DQG�PDLQWDLQHG�WKURXJKRXW�WKH�\HDU�

�����$OO�RFFXSDQWV�VKDOO�NHHS�WKHLU�SUHPLVHV�LQ�D�VDIH�DQG�VDQLWDU\�FRQGLWLRQ�

6HFWLRQ�����+D]DUGRXV�EXLOGLQJV�

$OO�EXLOGLQJV�RU�SRUWLRQV�WKHUHRI�ZKLFK�DUH�GHWHUPLQHG�WR�EH�VXEVWDQGDUG�DV�GHILQHG�LQ�
WKLV�2UGLQDQFH�DUH�KHUHE\�GHFODUHG�WR�EH�SXEOLF�QXLVDQFHV�DQG�VKDOO�EH�DEDWHG�E\�UHSDLU��

ϳ



UHKDELOLWDWLRQ��GHPROLWLRQ�RU�UHPRYDO�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUH�VSHFLILHG�LQ�&KDSWHU����
6HFWLRQ���������RI�WKH�PRVW�UHFHQW�UHYLVLRQ�RI�WKH�,QWHUQDWLRQDO�3URSHUW\�0DLQWHQDQFH�&RGH���

6HFWLRQ�����3RVWLQJ�WR�SUHYHQW�RFFXSDQF\�

7KH�%XLOGLQJ�,QVSHFWRU�PD\�SRVW�DQ\�UHQWDO�EXLOGLQJ�RU�VWUXFWXUH�XQGHU�WKH�%XLOGLQJ�
,QVSHFWRU¶V�MXULVGLFWLRQ�WR�SUHYHQW�IXUWKHU�RFFXSDQF\�RI�D�EXLOGLQJ�WKDW�LV�IRXQG�WR�EH�LQ�GLUHFW�
YLRODWLRQ�RI�WKLV�2UGLQDQFH���3RVWLQJ�ZLOO�RFFXU�LI�DQ\�RZQHU��DJHQW��OLFHQVHH�RU�RWKHU�UHVSRQVLEOH�
SHUVRQ�KDV�EHHQ�QRWLILHG�E\�LQVSHFWLRQ�UHSRUW�RI�WKH�LWHPV�ZKLFK�PXVW�EH�FRUUHFWHG�ZLWKLQ�D�
FHUWDLQ�VWDWHG��UHDVRQDEOH�SHULRG�RI�WLPH�DQG�WKDW�WKH�UHVSRQVLEOH�SHUVRQ�RU�SHUVRQV�KDV�IDLOHG�WR�
FRUUHFW�WKH�FLWHG�LWHPV���,Q�FDVHV�RI�HPHUJHQF\��D�EXLOGLQJ�RU�SUHPLVHV�PD\�EH�LPPHGLDWHO\�
SRVWHG�DQG�WKH�RFFXSDQWV��LI�DQ\��HYDFXDWHG���1R�SHUVRQ�VKDOO�UHPRYH�RU�WDPSHU�ZLWK�DQ\�SODFDUG�
XVHG�IRU�SRVWLQJ���1R�SHUVRQ�VKDOO�UHVLGH�LQ��RFFXS\�RU�FDXVH�WR�EH�RFFXSLHG�DQ\�EXLOGLQJ��
VWUXFWXUH�RU�GZHOOLQJ�WKDW�KDV�EHHQ�SRVWHG�WR�SUHYHQW�RFFXSDQF\�

6HFWLRQ�����$SSHDOV�

:KHQHYHU�WKH�%XLOGLQJ�,QVSHFWRU�VKDOO�WDNH�DFWLRQ�ZKLFK�LV�GLVSXWHG��RU�ZKHQ�LW�LV�
FODLPHG�WKDW�WKH�SURYLVLRQV�RI�WKLV�2UGLQDQFH�GR�QRW�DSSO\�RU�WKDW�WKH�WUXH�LQWHQW�DQG�PHDQLQJ�RI�
WKLV�2UGLQDQFH�KDYH�EHHQ�PLVFRQVWUXHG�RU�ZURQJIXOO\�LQWHUSUHWHG��WKH�DJJULHYHG�SDUW\�PD\�
DSSHDO�ZLWKLQ�WKLUW\������GD\V�IURP�WKH�GDWH�RI�GHFLVLRQ�RI�WKH�%XLOGLQJ�,QVSHFWRU�WR�WKH�%RDUG�RI�
$SSHDOV���$FWLRQV�RI�WKH�%RDUG�PD\�DOVR�EH�DSSHDOHG�WR�WKH�&RXUWV�IRU�ILQDO�GHFLVLRQ�

6HFWLRQ�����3URFHGXUH�IRU�FRQGXFW�RI�KHDULQJ�DSSHDOV�

�5HIHUHQFH�(O\VLDQ�&LW\�=RQLQJ�2UGLQDQFH��6HFWLRQ������%RDUG�RI�$SSHDOV��

6HFWLRQ�����3HUPLWV�DQG�,QVSHFWLRQV�

7KH�IROORZLQJ�UHSDLUV�DUH�H[HPSW�IURP�EXLOGLQJ�SHUPLW�UHTXLUHPHQWV��LI�WKH\�GR�QRW�DIIHFW�RU�
LQYROYH�DQ\�SOXPELQJ��HOHFWULFDO��PHFKDQLFDO��VWUXFWXUDO�RU�VXEVXUIDFH�PHPEHU�DQG�LI�WKH�UHSDLU�
UHWXUQV�WKH�DIIHFWHG�DUHD�WR�LWV�LQWHQGHG�RULJLQDO�FRQGLWLRQ�

3DLQW
*XWWHUV�'RZQVSRXWV
7ULP�0ROGLQJV�6KXWWHUV�'HFRUDWLRQV
*ODVV��EXW�QRW�ZLQGRZ�IUDPHV�
:HDWKHU�VWULSSLQJ�&DXONLQJ�7XFN�3RLQWLQJ
:DONV�/DQGVFDSH�0DVRQU\��LI�QRW�RQ�&LW\�HDVHPHQW�
1RQ�6WUXFWXUDO�+DUGZDUH
)LQLVK�)ORRULQJ�&DUSHWV
'RRU�6ODEV��EXW�QRW�GRRU�IUDPHV�
)HQFHV��ZKHQ�XQGHU��¶�LQ�KHLJKW

',9,6,21�����'(),1,7,216
6HFWLRQ�����'HILQLWLRQV�
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7HUPV��ZRUGV��SKUDVHV�DQG�WKHLU�GHULYDWLYHV�XVHG�EXW�QRW�VSHFLILFDOO\�GHILQHG�LQ�WKLV�FRGH�
VKDOO�KDYH�WKH�PHDQLQJ�GHILQHG�LQ�WKH�0LQQHVRWD�6WDWH�%XLOGLQJ�&RGH�

$FFHVVRU\�%XLOGLQJ�RU�6WUXFWXUH���$FFHVVRU\�EXLOGLQJ�RU�VWUXFWXUH�VKDOO�PHDQ�D�
GHWDFKHG�EXLOGLQJ�RU�VWUXFWXUH�LQ�D�VHFRQGDU\�RU�VXERUGLQDWH�FDSDFLW\�IURP�WKH�PDLQ�EXLOGLQJ�RU�
VWUXFWXUH�RQ�WKH�VDPH�SUHPLVHV�

$SDUWPHQW�+RXVH���$SDUWPHQW�KRXVH�LV�DQ\�EXLOGLQJ��RU�SRUWLRQ�WKHUHRI��WKDW�LV�
GHVLJQHG��EXLOW��UHQWHG��OHDVHG��OHW�RU�KLUHG�RXW�WR�EH�RFFXSLHG��RU�ZKLFK�LV�RFFXSLHG�DV�WKH�KRPH�
RU�UHVLGHQFH�RI�WZR�����RU�PRUH�IDPLOLHV�OLYLQJ�LQGHSHQGHQWO\�RI�HDFK�RWKHU�SHUIRUPLQJ�WKHLU�RZQ�
FRRNLQJ�VHUYLFHV�LQ�WKH�DSDUWPHQW�KRXVH���6DLG�GHILQLWLRQ�LQFOXGHG�WKH�UHQWHG�SRUWLRQ�RI�DQ�RZQHU�
RFFXSLHG�GXSOH[�

%DVHPHQW���$Q\�IORRU�OHYHO�EHORZ�WKH�ILUVW�VWRU\�LQ�D�EXLOGLQJ��H[FHSW�WKDW�D�IORRU�OHYHO�LQ�
D�EXLOGLQJ�KDYLQJ�RQO\�RQH�IORRU�OHYHO�VKDOO�EH�FODVVLILHG�DV�D�EDVHPHQW�XQOHVV�VXFK�IORRU�OHYHO�
TXDOLILHV�DV�D�ILUVW�VWRU\�

%RDUG�RI�$SSHDOV���%RDUG�RI�$SSHDOV��ZKHQ�XVHG�KHUHLQ��VKDOO�PHDQ�WKH�%RDUG�RI�
$SSHDOV�RI�WKH�&LW\�RI�(O\VLDQ���

%RDUGLQJ�+RXVH���$�GZHOOLQJ�XQLW�ZKHUH�ORGJLQJ�ZLWK�RU�ZLWKRXW�PHDOV�LV�SURYLGHG�IRU�
FRPSHQVDWLRQ�DQG�RFFXSLHG�E\�WKUHH�����RU�PRUH�SHUVRQV��EXW�QRW�WR�H[FHHG�HLJKW�����SHUVRQV�

%XLOGLQJ���$Q\�VWUXFWXUH�KDYLQJ�D�URRI�VXSSRUWHG�E\�FROXPQV�RU�ZDOOV���:KHQ�GLYLGHG�E\�
SDUW\�ZDOOV�ZLWKRXW�RSHQLQJV��HDFK�SRUWLRQ�RI�VXFK�EXLOGLQJ�VR�VHSDUDWHG�VKDOO�EH�GHHPHG�D�
VHSDUDWH�EXLOGLQJ�

%XLOGLQJ�,QVSHFWRU���7KH�%XLOGLQJ�,QVSHFWRU�VKDOO�EH�GHILQHG�DV�WKH�SHUVRQ�RU�SHUVRQV�
GHVLJQDWHG�DV�%XLOGLQJ�,QVSHFWRU�E\�WKH�&LW\�$GPLQLVWUDWRU�

%XON�&RQWDLQHU���%XON�&RQWDLQHU�VKDOO�PHDQ�DQ\�PHWDO�JDUEDJH��UXEELVK�DQG�RU�UHIXVH�
FRQWDLQHU�KDYLQJ�D�FDSDFLW\�RI�WZR�����FXELF�\DUGV�RU�JUHDWHU�DQG�ZKLFK�LV�HTXLSSHG�ZLWK�ILWWLQJV�
IRU�K\GUDXOLF�DQG�RU�PHFKDQLFDO�HPSW\LQJ��XQORDGLQJ�DQG�RU�UHPRYDO�

&OHDQ���7KH�DEVHQFH�RI�UXEELVK��JDUEDJH��YHUPLQ�RU�RWKHU�XQVLJKWO\��RIIHQVLYH�RU�
H[WUDQHRXV�PDWWHU�

'RUPLWRU\���'RUPLWRU\�VKDOO�PHDQ�D�EXLOGLQJ�RU�JURXS�RI�URRPV�LQ�D�EXLOGLQJ�XVHG�IRU�
LQVWLWXWLRQDO�OLYLQJ�DQG�VOHHSLQJ�SXUSRVHV�E\�IRXU�����RU�PRUH�SHUVRQV�

'ZHOOLQJ���'ZHOOLQJ�VKDOO�PHDQ�DQ\�VSDFH�ZKROO\�RU�SDUWLDOO\�XVHG�RU�LQWHQGHG�WR�EH�XVHG�
IRU�OLYLQJ��VOHHSLQJ��FRRNLQJ��DQG�HDWLQJ��SURYLGHG�WKDW�WHPSRUDU\�KRXVLQJ�DV�KHUHLQDIWHU�GHILQHG�
VKDOO�QRW�EH�FODVVLILHG�DV�D�GZHOOLQJ���,QGXVWULDOL]HG�KRXVLQJ�DQG�PRGXODU�FRQVWUXFWLRQ�ZKLFK�
FRQIRUP�WR�QDWLRQDOO\�DFFHSWHG�LQGXVWU\�VWDQGDUGV�DQG�XVHG�RU�LQWHQGHG�IRU�XVH�IRU�OLYLQJ��
VOHHSLQJ��FRRNLQJ�DQG�HDWLQJ�SXUSRVHV�VKDOO�EH�FODVVLILHG�DV�GZHOOLQJV���6LQJOH�IDPLO\��WZR�

ϵ



IDPLO\�DQG�PXOWLSOH�IDPLO\�GZHOOLQJV�DUH�DV�IROORZV�

�D���'ZHOOLQJ��6LQJOH�)DPLO\���$�UHVLGHQWLDO�EXLOGLQJ�FRQWDLQLQJ�RQH�����GZHOOLQJ�XQLW�
LQFOXGLQJ�GHWDFKHG��VHPL�GHWDFKHG�DQG�DWWDFKHG�GZHOOLQJ�

�E���'ZHOOLQJ��7ZR�)DPLO\���$�UHVLGHQWLDO�EXLOGLQJ�FRQWDLQLQJ�WZR�����GZHOOLQJ�XQLWV�
LQFOXGLQJ�GHWDFKHG��VHPL�GHWDFKHG�DQG�DWWDFKHG�GZHOOLQJ�

�F���'ZHOOLQJ��0XOWLSOH�)DPLO\���$�EXLOGLQJ�RU�SRUWLRQ�WKHUHRI�FRQWDLQLQJ�WKUHH�����RU�
PRUH�GZHOOLQJ�XQLWV��EXW�QRW�LQFOXGLQJ�D�PRWHO��KRWHO��RU�URRPLQJ�KRXVH�

'ZHOOLQJ�8QLW���2QH�����RU�PRUH�URRPV�DUUDQJHG�IRU�UHVLGHQWLDO�XVH�FRQWDLQLQJ�FRRNLQJ��
OLYLQJ��VDQLWDU\�DQG�VOHHSLQJ�IDFLOLWLHV��SHUPDQHQWO\�LQVWDOOHG��ZKLFK�DUH�DUUDQJHG��GHVLJQHG��XVHG�
RU�LQWHQGHG�IRU�XVH�DV�OLYLQJ�TXDUWHUV�IRU�RQH�����IDPLO\�DQG�IRU�QRW�PRUH�WKDQ�DQ�DJJUHJDWH�RI�
WZR�����URRPHUV�RU�ERDUGHUV�

(IILFLHQF\�/LYLQJ�8QLWV���(IILFLHQF\�OLYLQJ�XQLW�LV�DQ\�URRP�KDYLQJ�FRRNLQJ�IDFLOLWLHV�
XVHG�IRU�FRPELQHG�OLYLQJ��GLQLQJ�DQG�VOHHSLQJ�SXUSRVHV�DQG�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�6HFWLRQ�
������([FHSWLRQ��RI�WKH�8QLIRUP�+RXVLQJ�&RGH�

(JUHVV���(JUHVV�VKDOO�PHDQ�DQ�DUUDQJHPHQW�RI�H[LW�IDFLOLWLHV�WR�DVVXUH�D�VDIH�PHDQV�RI�H[LW�
IURP�EXLOGLQJV�

)DPLO\���2QH�����RU�PRUH�SHUVRQV�UHODWHG�E\�EORRG��PDUULDJH�RU�DGRSWLRQ��LQFOXGLQJ�
IRVWHU�FKLOGUHQ��RU�D�JURXS�RI�QRW�PRUH�WKDQ�IRXU�DGXOW�LQGLYLGXDOV��H[FOXGLQJ�SHUVRQDO�FDUH�
DWWHQGDQWV��LQ�DFFRUGDQFH�ZLWK�0LQQHVRWD�6WDWXWHV��6HFWLRQV����%�����6XEG����DQG����%�������
6XEG�����DQG�0LQQHVRWD�5XOHV��5XOH�������������PDLQWDLQLQJ�D�FRPPRQ�KRXVHKROG�LQ�D�
GZHOOLQJ�XQLW�

*XHVW���*XHVW�VKDOO�PHDQ�DQ�LQGLYLGXDO�ZKR�VKDUHV�D�GZHOOLQJ�XQLW�LQ�D�QRQ�SHUPDQHQW�
VWDWXV�IRU�QRW�PRUH�WKDQ�WKLUW\������GD\V�

+DELWDEOH�5RRP���+DELWDEOH�URRP�VKDOO�PHDQ�D�URRP�RU�HQFORVHG�IORRU�VSDFH�XVHG�RU�
LQWHQGHG�WR�EH�XVHG�IRU�OLYLQJ��VOHHSLQJ��FRRNLQJ��RU�HDWLQJ�SXUSRVHV��H[FOXGLQJ�EDWKURRPV��ZDWHU�
FORVHW�FRPSDUWPHQWV��ODXQGULHV��IXUQDFH�URRPV��SDQWULHV��NLWFKHQHWWHV��XWLOLW\�URRPV�RI�OHVV�WKDQ�
ILIW\�����VTXDUH�IHHW�RI�IORRU�VSDFH��IR\HUV��RU�FRQQHFWLQJ�FRUULGRUV��VWDLUZD\V��FORVHWV��VWRUDJH�
VSDFHV��DQG�ZRUNVKRSV��KREE\�DQG�UHFUHDWLRQ�DUHDV���$OO�KDELWDEOH�URRPV�VKDOO�FRPSO\�ZLWK�DOO�
WKH�SURYLVLRQV�FRQWDLQHG�KHUHLQ�

+RW�:DWHU���+RW�ZDWHU�VKDOO�PHDQ�ZDWHU�DW�D�WHPSHUDWXUH�RI�QRW�OHVV�WKDQ�����GHJUHHV�
)DKUHQKHLW�

+RXVHKROG���$�KRXVHKROG�VKDOO�PHDQ�D�IDPLO\�DV�GHILQHG�LQ�WKLV�VXEGLYLVLRQ�

ϭϬ



.LWFKHQ���.LWFKHQ�VKDOO�PHDQ�DQ\�URRP�XVHG�IRU�WKH�VWRUDJH��SUHSDUDWLRQ��DQG�VHUYLQJ�RI�
IRRG�DQG�WKDW�FRQWDLQV�DW�OHDVW�WKH�IROORZLQJ�HTXLSPHQW��VLQN��VWRYH�RU�PLFURZDYH�RYHQ��
UHIULJHUDWRU��FDELQHWV�DQG�RU�VKHOYHV��DQG�D�FRXQWHU�RU�WDEOH�

.LWFKHQHWWH���.LWFKHQHWWH�VKDOO�PHDQ�D�VPDOO�NLWFKHQ�RU�DQ�DOFRYH�FRQWDLQLQJ�FRRNLQJ�
IDFLOLWLHV�

0XOWLSOH�GZHOOLQJ���$�EXLOGLQJ�RI�DQ\�VL]H�RU�W\SH�RFFXSLHG�E\�PRUH�WKDQ�IRXU�����
IDPLOLHV��LQFOXGLQJ�ERDUGLQJ�KRXVHV�DQG�URRPLQJ�KRXVHV���³0XOWLSOH�GZHOOLQJ´�GRHV�QRW�LQFOXGH�
KRWHOV��PRWHOV��KRVSLWDOV�DQG�KRPHV�IRU�DJHG�

1XLVDQFH���7KH�IROORZLQJ�VKDOO�EH�GHILQHG�DV�QXLVDQFHV�

�D���$Q\�SXEOLF�QXLVDQFH�NQRZQ�LQ�FRPPRQ�ODZ�RU�LQ�HTXLW\�MXULVSUXGHQFH�

�E���$Q\�DWWUDFWLYH�QXLVDQFH�WKDW�PD\�SURYH�GHWULPHQWDO�WR�FKLOGUHQ�ZKHWKHU�LQ�D�EXLOGLQJ��
RQ�WKH�SUHPLVHV�RI�D�EXLOGLQJ��RU�XSRQ�DQ�XQRFFXSLHG�ORW���7KLV�LQFOXGHG�DQ\�DEDQGRQHG�ZHOOV��
VKDIWV��EDVHPHQWV�RU�H[FDYDWLRQV��DEDQGRQHG�UHIULJHUDWRUV�DQG�PRWRU�YHKLFOHV��RU�DQ\�VWUXFWXUDOO\�
XQVRXQG�IHQFHV�RU�VWUXFWXUHV��RU�DQ\�OXPEHU��WUDVK��IHQFHV��GHEULV��RU�YHJHWDWLRQ�ZKLFK�PD\�SURYH�
D�KD]DUG�IRU�LQTXLVLWLYH�PLQRUV�

�F���:KDWHYHU�LV�GDQJHURXV�WR�KXPDQ�OLIH�RU�LV�GHWULPHQWDO�WR�KHDOWK�
�G���2YHUFURZGLQJ�D�URRP�ZLWK�RFFXSDQWV�
�H���,QVXIILFLHQW�YHQWLODWLRQ�RU�LOOXPLQDWLRQ�
�I���,QDGHTXDWH�RU�XQVDQLWDU\�VHZHUDJH�RU�SOXPELQJ�IDFLOLWLHV�
�J���8QFOHDQOLQHVV�
�K���:KDWHYHU�UHQGHUV�DLU��IRRG��RU�GULQN�XQZKROHVRPH�RU�GHWULPHQWDO�WR�WKH�KHDOWK�RI�

KXPDQ�EHLQJV�

2FFXSDQW���$Q\�SHUVRQ��ILUP��SDUWQHUVKLS��FRUSRUDWLRQ��DVVRFLDWLRQ��RUJDQL]DWLRQ��
FRUSRUDWLRQ�RU�RWKHU�ZKR�VKDOO�EH�LQ�DFWXDO�SRVVHVVLRQ�RU�KDYH�FKDUJH��FDUH�RU�FRQWURO�RI�DQ\�
GZHOOLQJ�ZLWKLQ�WKH�&LW\�

2UGLQDU\�6XPPHU�&RQGLWLRQV���2UGLQDU\�6XPPHU�&RQGLWLRQV�VKDOO�PHDQ�D�WHPSHUDWXUH�
RI�QRW�KLJKHU�WKDQ�QLQHW\�WZR������GHJUHHV�)DKUHQKHLW�

2UGLQDU\�:LQWHU�&RQGLWLRQV���2UGLQDU\�ZLQWHU�FRQGLWLRQV�VKDOO�PHDQ�D�WHPSHUDWXUH�RI�
QRW�ORZHU�WKDQ�PLQXV�HLJKWHHQ�������GHJUHHV�)DKUHQKHLW�

2ZQHU���$Q\�SHUVRQ��ILUP��SDUWQHUVKLS��FRUSRUDWLRQ�RU�RWKHU�DVVRFLDWLRQ�ZKR�DORQH��
MRLQWO\��RU�VHYHUDOO\�ZLWK�RWKHUV�LV�WKH�IHH�RZQHU�RI�UHFRUG�RI�DQ\�GZHOOLQJ�RU�GZHOOLQJ�XQLW�
ZLWKLQ�WKH�&LW\�RU�DQ\�WUXVWHH�RU�JXDUGLDQ�RU�RWKHU�UHSUHVHQWDWLYH�RI�WKH�IHH�RZQHU��&RQWUDFW�IRU�
'HHG�YHQGHH�RU��KROGHU�RI�D�OLIH�HVWDWH�

3HUVRQ���7KH�ZRUG�³SHUVRQ´�VKDOO�LQFOXGH�D�FRUSRUDWLRQ��ILUP��SDUWQHUVKLS��DVVRFLDWLRQ��
RUJDQL]DWLRQ�DQG�DQ\�RWKHU�JURXS�DFWLQJ�DV�D�XQLW�DV�ZHOO�DV�LQGLYLGXDO���,W�VKDOO�DOVR�LQFOXGH�DQ�

ϭϭ



H[HFXWRU��DGPLQLVWUDWRU��WUXVWHH��UHFHLYHU�RU�RWKHU�UHSUHVHQWDWLYH�DSSRLQWHG�DFFRUGLQJ�WR�ODZ���
:KHQHYHU�WKH�ZRUG�³SHUVRQ´�LV�XVHG�LQ�DQ\�VHFWLRQ�RI�WKLV�2UGLQDQFH�SUHVFULELQJ�D�SHQDOW\�RU�
ILQH�DV�WR�SDUWQHUVKLSV�RU�DVVRFLDWLRQ��WKH�ZRUG�VKDOO�LQFOXGH�WKH�RIILFHUV��DJHQWV�RU�PHPEHUV�
WKHUHRI�ZKR�DUH�UHVSRQVLEOH�IRU�DQ\�YLRODWLRQ�RI�VXFK�VHFWLRQ�

3OXPELQJ���3OXPELQJ�VKDOO�PHDQ�DQ\�DQG�DOO�HTXLSPHQW��IL[WXUHV��DQG�FRQQHFWLRQV�PDGH�
WR�ZDWHU��VHZHU�RU�JDV�OLQHV�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�IROORZLQJ��JDV�SLSHV��JDV�EXUQLQJ�
HTXLSPHQW��ZDWHU�SLSHV��JDUEDJH�GLVSRVDO�XQLWV��ZDVWH�SLSHV��ZDWHU�FORVHWV��VLQNV��LQVWDOOHG�
GLVKZDVKHUV��ODYDWRULHV��EDWKWXEV��VKRZHU�EDWKV��LQVWDOOHG�FORWKHV�ZDVKLQJ�PDFKLQHV��FDWFK�
EDVLQV��YHQWV��YDOYHV�DQG�FRQQHFWRUV�

3UHPLVHV���3UHPLVHV�VKDOO�PHDQ�D�SDUFHO�RI�ODQG�HLWKHU�RFFXSLHG�RU�XQRFFXSLHG�E\�DQ\�
VWUXFWXUH�RU�VWUXFWXUHV�

3ULYDF\���3ULYDF\�VKDOO�PHDQ�WKH�H[LVWHQFH�RI�FRQGLWLRQV�WKDW�ZLOO�SHUPLW�DQ�LQGLYLGXDO�RU�
LQGLYLGXDOV�WR�FDUU\�RXW�DQ�DFWLYLW\�FRPPHQFHG�ZLWKRXW�LQWHUUXSWLRQ�RU�LQWHUIHUHQFH��HLWKHU�E\�
VLJKW��VRXQG�RU�SUHVHQFH�E\�XQZDQWHG�LQGLYLGXDOV�

3URSHUO\�&RQQHFWHG���3URSHUO\�FRQQHFWHG�VKDOO�PHDQ�FRQQHFWHG�LQ�DFFRUGDQFH�ZLWK�
DFFHSWHG�LQGXVWU\�VWDQGDUGV�DQG�RU�DOO�DSSOLFDEOH�FRGH�DQG�RUGLQDQFHV�RI�WKLV�&LW\�DV�IURP�WLPH�
WR�WLPH�HQIRUFHG��SURYLGHG��KRZHYHU��WKDW�WKH�DSSOLFDWLRQ�RI�WKLV�GHILQLWLRQ�VKDOO�QRW�UHTXLUH�WKH�
DOWHUDWLRQ�RU�UHSODFHPHQW�RI�DQ\�FRQQHFWLRQ�LQ�JRRG�ZRUNLQJ�RUGHU�DQG�QRW�FRQVWLWXWLQJ�D�KD]DUG�
WR�OLIH�RU�KHDOWK�

5HSDLU���5HSDLU�VKDOO�PHDQ�WR�UHVWRUH�WR�D�VRXQG��DFFHSWDEOH�VWDWH�RI�RSHUDWLRQ��
VHUYLFHDELOLW\�RU�DSSHDUDQFH���5HSDLUV�VKDOO�EH�H[SHFWHG�WR�ODVW�DSSUR[LPDWHO\�DV�ORQJ�DV�ZRXOG�
WKH�UHSODFHPHQW�E\�QHZ�LWHPV�

5HSODFH�RU�5HSODFHPHQW���5HSODFH�RU�UHSODFHPHQW�VKDOO�PHDQ�WR�UHPRYH�DQ�H[LVWLQJ�
LWHP�RU�SRUWLRQ�RI�D�V\VWHP�DQG�WR�FRQVWUXFW�RU�LQVWDOO�D�QHZ�LWHP�RI�D�TXDOLW\�VLPLODU�WR�WKDW�RI�
WKH�H[LVWLQJ�LWHP�ZKHQ�LW�ZDV�QHZ���5HSODFHPHQW�RUGLQDULO\�WDNHV�SODFH�ZKHQ�UHSDLU�RI�WKH�LWHP�LV�
LPSUDFWLFDO�

5RRPLQJ�+RXVH���5RRPLQJ�+RXVH�VKDOO�PHDQ�DQ\�GZHOOLQJ�RWKHU�WKDQ�D�KRWHO�RU�PRWHO�
RU�WKDW�SDUW�RI�DQ\�GZHOOLQJ�FRQWDLQLQJ�RQH�����RU�PRUH�URRPLQJ�XQLWV��DQG�RU�RQH�����RU�PRUH�
GRUPLWRU\�URRPV�LQ�ZKLFK�SHUVRQV�HLWKHU�LQGLYLGXDOO\�RU�DV�IDPLOLHV�DUH�KRXVHG�ZLWKRXW�WKH�
SURYLVLRQ�RI�PHDOV�

6SDFH�+HDWHU���6SDFH�+HDWHU�VKDOO�PHDQ�D�VHOI�FRQWDLQHG��KHDWLQJ�DSSOLDQFH�RI�HLWKHU�WKH�
FRQYHFWLRQ�RU�UDGLDQW�W\SH�DQG�LQWHQGHG�SULPDULO\�WR�KHDW�RQO\�D�OLPLWHG�VSDFH�RU�DUHD�VXFK�DV�RQH�
����URRP�RU�WZR�����DGMRLQLQJ�URRPV�

7HPSRUDU\�+RXVLQJ���7HPSRUDU\�+RXVLQJ�VKDOO�PHDQ�DQ\�WHQW��WUDLOHU��PDQXIDFWXUHG�
KRPH�RU�DQ\�RWKHU�VWUXFWXUH�XVHG�IRU�KXPDQ�VKHOWHU�ZKLFK�LV�GHVLJQHG�WR�EH�WUDQVSRUWDEOH�DQG�
ZKLFK�LV�QRW�DWWDFKHG�WR�WKH�JURXQG��WR�DQRWKHU�VWUXFWXUH��RU�WR�DQ\�XWLOLW\�V\VWHP�RQ�WKH�VDPH�
SUHPLVHV�IRU�PRUH�WKDQ�WKLUW\������FRQVHFXWLYH�GD\V�

ϭϮ



:DWHU�&ORVHW���:DWHU�&ORVHW�VKDOO�PHDQ�D�WRLOHW�ERZO�WKDW�LV�IOXVKHG�ZLWK�ZDWHU�WKDW�KDV�
EHHQ�VXSSOLHG�XQGHU�SUHVVXUH�DQG�HTXLSSHG�ZLWK�D�ZDWHU�VHDOHG�WUDS�DERYH�WKH�IORRU�OHYHO�

',9,6,21�����'(),&,(1&,(6��67$1'$5'6�$1'�&255(&7,216

6HFWLRQ�����%XLOW�LQ�GHILFLHQFLHV�H[HPSW�

7KH�IROORZLQJ�DUH�EXLOW�LQ�GHILFLHQFLHV�DQG�VKDOO�EH�H[HPSW�IURP�FRPSOLDQFH�ZLWK�WKH�
&RGH��SURYLGHG��WKDW�VXFK�EXLOW�LQ�GHILFLHQFLHV�ZHUH�LQ�FRPSOLDQFH�ZLWK�D�EXLOGLQJ�FRGH�DW�WKH�
WLPH�RI�FRQVWUXFWLRQ�DQG�RU�GR�QRW�SRVH�D�KD]DUG�

�D���&HLOLQJ�KHLJKWV���$Q\�H[LVWLQJ�KDELWDEOH�URRP�ZLWK�OHVV�WKDQ�D�VHYHQ�DQG�RQH�KDOI�
������IRRW�FHLOLQJ�KHLJKW�VKDOO�EH�FRQVLGHUHG�D�EXLOW�LQ�GHILFLHQF\�ZKLFK�LV�EH\RQG�UHDVRQDEOH�
FRUUHFWLRQ�

�E���6XSHUILFLDO�IORRU�DUHDV���$Q\�H[LVWLQJ�KDELWDEOH�URRP�RI�OHVV�WKDQ�QLQHW\������VTXDUH�
IHHW�VKDOO�EH�FRQVLGHUHG�D�EXLOW�LQ�GHILFLHQF\�DQG�EH\RQG�UHDVRQDEOH�FRUUHFWLRQ�EXW�LQ�QR�FDVH�
VKDOO�WKH�UHTXLUHG�QDWXUDO�OLJKW�DQG�YHQWLODWLRQ�EH�OHVV�WKDW�ILYH�SHUFHQW������RI�WKH�IORRU�DUHD�

�F���$Q\�H[LVWLQJ�KDELWDEOH�URRP�ZLWK�ZLQGRZ�DUHD�OHVV�WKDQ�WHQ�SHUFHQW�������RI�WKH�
IORRU�DUHD�VKDOO�EH�FRQVLGHUHG�D�EXLOW�LQ�GHILFLHQF\�EH\RQG�UHDVRQDEOH�FRUUHFWLRQ�EXW�LQ�QR�FDVH�
VKDOO�WKH�UHTXLUHG�QDWXUDO�OLJKW�DQG�YHQWLODWLRQ�EH�OHVV�WKDQ�ILYH�SHUFHQW������RI�WKH�IORRU�DUHD�

6HFWLRQ�����6SDFH�DQG�RFFXSDQF\�VWDQGDUGV�

1R�SHUVRQ�VKDOO�OHW�WR�DQRWKHU�IRU�RFFXSDQF\�DQ\�GZHOOLQJ�RU�GZHOOLQJ�XQLW��IRU�WKH�
SXUSRVHV�RI�OLYLQJ��VOHHSLQJ��FRRNLQJ�RU�HDWLQJ�WKHUHLQ��ZKLFK�GRHV�QRW�FRPSO\�ZLWK�WKH�
IROORZLQJ�UHTXLUHPHQWV�

�D���(YHU\�GZHOOLQJ�XQLW�VKDOO�KDYH�D�URRP�RU�SRUWLRQ�RI�D�URRP�LQ�ZKLFK�IRRG�PD\�EH�
SUHSDUHG�DQG�RU�FRRNHG��ZKLFK�VKDOO�KDYH�DGHTXDWH�FLUFXODWLRQ�DUHD��DQG�ZKLFK�VKDOO�EH�HTXLSSHG�
ZLWK�WKH�IROORZLQJ�

�����$�NLWFKHQ�VLQN�LQ�JRRG�ZRUNLQJ�FRQGLWLRQ�DQG�SURSHUO\�FRQQHFWHG�WR�D�ZDWHU�VXSSO\�
V\VWHP�ZKLFK�LV�DSSURYHG�E\�WKH�DSSURSULDWH�DXWKRULW\�DQG�ZKLFK�SURYLGHV�DW�DOO�WLPHV�DQ�
DGHTXDWH�DPRXQW�RI�KHDWHG�DQG�XQKHDWHG�UXQQLQJ�ZDWHU�XQGHU�SUHVVXUH��DQG�ZKLFK�LV�FRQQHFWHG�
WR�D�VHZHU�V\VWHP�DSSURYHG�E\�WKH�&LW\�RI�(O\VLDQ�

�����&DELQHWV�DQG�RU�VKHOYHV�IRU�WKH�VWRUDJH�RI�HDWLQJ��GULQNLQJ��DQG�FRRNLQJ�HTXLSPHQW�
DQG�XWHQVLOV�DQG�RI�IRRG�WKDW�GRHV�QRW�LQ�RUGLQDU\�VXPPHU�FRQGLWLRQV�UHTXLUH�UHIULJHUDWLRQ�IRU�
VDIH�NHHSLQJ��DQG�D�FRXQWHU�RU�WDEOH�IRU�IRRG�SUHSDUDWLRQ��VDLG�FDELQHWV�DQG�RU�VKHOYHV�DQG�
FRXQWHU�RU�WDEOH�VKDOO�EH�RI�VRXQG�FRQVWUXFWLRQ�IXUQLVKHG�ZLWK�VXUIDFHV�WKDW�DUH�HDVLO\�FOHDQDEOH�
DQG�WKDW�ZLOO�QRW�LPSDUW�DQ\�WR[LF�RU�KDUPIXO�HIIHFW�WR�IRRG�

ϭϯ



�����$�VWRYH��RU�VLPLODU�GHYLFH��IRU�FRRNLQJ�IRRG��DQG�D�UHIULJHUDWRU��RU�VLPLODU�GHYLFH��IRU�
WKH�VDIH�VWRUDJH�RI�IRRG�DW�WHPSHUDWXUHV�OHVV�WKDQ�IRUW\�ILYH������GHJUHH�)DKUHQKHLW�EXW�PRUH�WKDQ�
WKLUW\�WZR������GHJUHHV�)DKUHQKHLW�XQGHU�RUGLQDU\�PD[LPXP�VXPPHU�FRQGLWLRQV��ZKLFK�DUH�
SURSHUO\�LQVWDOOHG�ZLWK�DOO�QHFHVVDU\�FRQQHFWLRQV�IRU�VDIH��VDQLWDU\�DQG�HIILFLHQW�RSHUDWLRQ��
SURYLGHG�WKDW�VXFK�VWRYH��UHIULJHUDWRU��DQG�RU�VLPLODU�GHYLFHV�QHHG�QRW�EH�LQVWDOOHG�ZKHQ�D�
GZHOOLQJ�XQLW�LV�QRW�RFFXSLHG�DQG�ZKHQ�WKH�RFFXSDQW�LV�H[SHFWHG�WR�SURYLGH�VDPH�RQ�RFFXSDQF\��
DQG�WKDW�VXIILFLHQW�VSDFH�DQG�DGHTXDWH�FRQQHFWLRQV�IRU�WKH�VDIH�DQG�HIILFLHQW�LQVWDOODWLRQ�DQG�
RSHUDWLRQ�RI�VDLG�VWRYH��UHIULJHUDWRU�DQG�RU�VLPLODU�GHYLFHV�DUH�SURYLGHG�

�E���:LWKLQ�HYHU\�GZHOOLQJ�XQLW�WKDW�VKDOO�EH�D�QRQ�KDELWDEOH�URRP�ZKLFK�DIIRUGV�SULYDF\�
WR�D�SHUVRQ�ZLWKLQ�VDLG�URRP�DQG�ZKLFK�LV�HTXLSSHG�ZLWK�D�IOXVK�ZDWHU�FORVHW�LQ�JRRG�ZRUNLQJ�
FRQGLWLRQ���6DLG�IOXVK�ZDWHU�FORVHW�VKDOO�EH�HTXLSSHG�ZLWK�HDVLO\�FOHDQDEOH�VXUIDFHV��EH�SURSHUO\�
FRQQHFWHG�WR�D�ZDWHU�V\VWHP�WKDW�DW�DOO�WLPHV�SURYLGHV�DQ�DGHTXDWH�DPRXQW�RI�UXQQLQJ�ZDWHU�
XQGHU�SUHVVXUH�WR�FDXVH�WKH�ZDWHU�FORVHW�WR�EH�RSHUDWHG�SURSHUO\��DQG�VKDOO�EH�SURSHUO\�FRQQHFWHG�
WR�D�VHZHU�V\VWHP�ZKLFK�LV�DSSURYHG�E\�WKH�&LW\�RI�(O\VLDQ���7KH�URRP�VKDOO�KDYH�DQ�RSHUDEOH�
ZLQGRZ�RU�PHFKDQLFDO�YHQWLODWLRQ�VXIILFLHQW�WR�SURYLGH�WKH�HTXLYDOHQW�RI�ILYH�����DLU�H[FKDQJHV�
SHU�KRXU�

�F���:LWKLQ�HYHU\�GZHOOLQJ�XQLW�WKHUH�VKDOO�EH�D�ODYDWRU\�VLQN���6DLG�ODYDWRU\�VLQN�PD\�EH�
LQ�WKH�VDPH�URRP�DV�WKH�IOXVK�ZDWHU�FORVHW��RU��LI�ORFDWHG�LQ�DQRWKHU�URRP��WKH�ODYDWRU\�VLQN�VKDOO�
EH�ORFDWHG�LQ�FORVH�SUR[LPLW\�WR�WKH�GRRU�OHDGLQJ�GLUHFWO\�LQWR�WKH�URRP�LQ�ZKLFK�VDLG�ZDWHU�
FORVHW�LV�ORFDWHG���7KH�ODYDWRU\�VLQN�VKDOO�EH�LQ�JRRG�ZRUNLQJ�FRQGLWLRQ�DQG�SURSHUO\�FRQQHFWHG�
WR�D�ZDWHU�VXSSO\�V\VWHP�ZKLFK�LV�DSSURYHG�E\�WKH�DSSURSULDWH�DXWKRULW\�DQG�ZKLFK�SURYLGHV�DW�
DOO�WLPHV�DQ�DGHTXDWH�DPRXQW�RI�KHDWHG�DQG�XQKHDWHG�UXQQLQJ�ZDWHU�XQGHU�SUHVVXUH��DQG�ZKLFK�LV�
SURSHUO\�FRQQHFWHG�WR�D�VHZHU�V\VWHP�DSSURYHG�E\�WKH�DSSURSULDWH�DXWKRULW\���:DWHU�LQOHWV�IRU�
ODYDWRU\�VLQNV�VKDOO�EH�ORFDWHG�DERYH�WKH�RYHUIORZ�ULP�RI�WKHVH�IDFLOLWLHV�

�G���:LWKLQ�HYHU\�GZHOOLQJ�XQLW�WKHUH�VKDOO�EH�D�URRP�ZKLFK�DIIRUGV�SULYDF\�WR�D�SHUVRQ�
ZLWKLQ�VDLG�URRP�DQG�ZKLFK�LV�HTXLSSHG�ZLWK�D�EDWKWXE�RU�VKRZHU�LQ�JRRG�ZRUNLQJ�FRQGLWLRQ���
6DLG�EDWKWXE�RU�VKRZHU�PD\�EH�LQ�WKH�VDPH�URRP�DV�WKH�IOXVK�ZDWHU�FORVHW�RU�LQ�DQRWKHU�URRP�DQG�
VKDOO�EH�SURSHUO\�FRQQHFWHG�WR�D�ZDWHU�VXSSO\�V\VWHP�ZKLFK�LV�DSSURYHG�E\�WKH�DSSURSULDWH�
DXWKRULW\�DQG�ZKLFK�SURYLGHV�DW�DOO�WLPHV�DQ�DGHTXDWH�DPRXQW�RI�KHDWHG�DQG�XQKHDWHG�ZDWHU�
XQGHU�SUHVVXUH��DQG�ZKLFK�LQ�FRQQHFWHG�WR�D�VHZHU�V\VWHP�DSSURYHG�E\�WKH�DSSURSULDWH�DXWKRULW\��

�H���3ULYDWH�VWDLUZD\V�KDYLQJ�OHVV�WKDQ�IRXU�����ULVHUV�DQG�VHUYLQJ�RQH�LQGLYLGXDO�XQLW�LQ��
QHHG�QRW�KDYH�KDQGUDLOV���'HFNV�DQG�VWDLUZD\V�VKDOO�KDYH�JXDUGUDLOV�DQG�KDQGUDLOV�SHU�0LQQHVRWD�
6WDWH�%XLOGLQJ�&RGH�

�I���(DFK�GZHOOLQJ�XQLW�VKDOO�KDYH�IDFLOLWLHV�IRU�WKH�VDIH�VWRUDJH�RI�GUXJV�DQG�KRXVHKROG�
SRLVRQV�

�J���$FFHVV�WR�RU�HJUHVV�IURP�HDFK�GZHOOLQJ�XQLW�VKDOO�EH�SURYLGHG�ZLWKRXW�SDVVLQJ�
WKURXJK�DQ\�RWKHU�GZHOOLQJ�XQLW�

ϭϰ



�K���1R�SHUVRQ�VKDOO�OHW�WR�DQRWKHU�IRU�RFFXSDQF\�DQ\�GZHOOLQJ�RU�GZHOOLQJ�XQLW�XQOHVV�DOO�
H[WHULRU�GRRUV�DQG�ZLQGRZV�RI�WKH�GZHOOLQJ�RU�GZHOOLQJ�XQLW�DUH�HTXLSSHG�ZLWK�DSSURSULDWH��
IXQFWLRQLQJ�ORFNLQJ�GHYLFHV�

�L���(YHU\�IRXQGDWLRQ��URRI��IORRU��H[WHULRU�DQG�LQWHULRU�ZDOO��FHLOLQJ��LQVLGH�DQG�RXWVLGH�
VWDLU��HYHU\�SRUFK��DQG�HYHU\�DSSXUWHQDQFH�WKHUHWR��VKDOO�EH�VDIH�WR�XVH�DQG�FDSDEOH�RI�VXSSRUWLQJ�
WKH�ORDGV�WKDW�QRUPDO�XVH�PD\�FDXVH�WR�EH�SODFHG�WKHUHRQ��DQG�VKDOO�EH�NHSW�LQ�VRXQG�FRQGLWLRQ�
DQG�JRRG�UHSDLU���(YHU\�LQVLGH�DQG�RXWVLGH�VWDLU�RU�VWHS�VKDOO�KDYH�XQLIRUP�ULVHUV�DQG�XQLIRUP�
WUHDGV�

�M���(YHU\�IRXQGDWLRQ��URRI�DQG�H[WHULRU�ZDOO��GRRU��VN\OLJKW�DQG�ZLQGRZ�VKDOO�EH�
UHDVRQDEO\�ZHDWKHU�WLJKW��ZDWHU�WLJKW�DQG�GDPS�IUHH��DQG�VKDOO�EH�NHSW�LQ�VRXQG�FRQGLWLRQ�DQG�
JRRG�UHSDLU���)ORRUV��LQWHULRU�ZDOOV�DQG�FHLOLQJV�VKDOO�EH�VRXQG�DQG�LQ�JRRG�UHSDLU���$OO�H[WHULRU�
ZRRG�VXUIDFHV��RWKHU�WKDQ�GHFD\�UHVLVWDQW�ZRRGV��VKDOO�EH�SURWHFWHG�IURP�WKH�HOHPHQWV�DQG�GHFD\�
E\�SDLQW�WKDW�LV�QRW�OHDG�EDVHG�SDLQW�RU�E\�RWKHU�SURWHFWLYH�FRYHULQJ�RU�WUHDWPHQW���:DOOV�VKDOO�EH�
FDSDEOH�RI�DIIRUGLQJ�SULYDF\�IRU�WKH�RFFXSDQWV�

�N���(YHU\�SUHPLVHV�VKDOO�EH�JUDGHG��GUDLQHG�IUHH�RI�VWDQGLQJ�ZDWHU��DQG�PDLQWDLQHG�LQ�D�
FOHDQ��VDQLWDU\�DQG�VDIH�FRQGLWLRQ�

�O���8QOHVV�RWKHU�SURYLVLRQV�DUH�PDGH��JXWWHUV��OHDGHUV�DQG�GRZQVSRXWV�VKDOO�EH�SURYLGHG�
DQG�PDLQWDLQHG�LQ�JRRG�ZRUNLQJ�FRQGLWLRQ�VR�DV�WR�SURYLGH�SURSHU�GUDLQDJH�RI�VWRUP�ZDWHU�

�P���(YHU\�ZLQGRZ��H[WHULRU�GRRU�DQG�KDWFKZD\�RU�VLPLODU�GHYLFH�VKDOO�EH�VR�FRQVWUXFWHG�
WR�H[FOXGH�LQVHFWV�GXULQJ�WKDW�SRUWLRQ�RI�WKH�\HDU�ZKHQ�WKHUH�LV�D�QHHG�IRU�SURWHFWLRQ�DJDLQVW�
PRVTXLWRHV��IOLHV�DQG�RWKHU�IO\LQJ�LQVHFWV�

�Q���(YHU\�GZHOOLQJ��PXOWLSOH�GZHOOLQJ��URRPLQJ�KRXVH�RU�DFFHVVRU\�VWUXFWXUH�DQG�WKH�
SUHPLVHV�RQ�ZKLFK�ORFDWHG�VKDOO�EH�PDLQWDLQHG�LQ�D�UDW�IUHH�DQG�UDW�SURRI�FRQGLWLRQ�

�����$OO�RSHQLQJV�LQ�WKH�H[WHULRU�ZDOOV��IRXQGDWLRQV��EDVHPHQWV��JURXQG�RU�ILUVW�IORRUV�DQG�
URRIV�WKDW�KDYH�D�KDOI�LQFK�GLDPHWHU�RU�PRUH�RSHQLQJ�VKDOO�EH�UDW�SURRIHG�LQ�DQ�DSSURYHG�PDQQHU�
LI�WKH\�DUH�ZLWKLQ�IRUW\�HLJKW������LQFKHV�RI�WKH�H[LVWLQJ�H[WHULRU�JURXQG�OHYHO�LPPHGLDWHO\�EHORZ�
VXFK�RSHQLQJV��RU�LI�WKH\�PD\�EH�UHDFKHG�E\�UDWV�IURP�WKH�JURXQG�E\�FOLPELQJ�XQJXDUGHG�SLSHV��
ZLUHV��FRUQLFHV��VWDLUV��URRIV��DQG�RWKHU�LWHPV�VXFK�DV�WUHHV�RU�YLQHV�RU�E\�EXUURZLQJ�

�����$OO�ZLQGRZV�ORFDWHG�DW�RU�QHDU�JURXQG�OHYHO�XVHG�RU�LQWHQGHG�WR�EH�XVHG�IRU�
YHQWLODWLRQ��DOO�RWKHU�RSHQLQJV�ORFDWHG�DW�RU�QHDU�JURXQG�OHYHO��DQG�DOO�H[WHULRU�GRRUZD\V�ZKLFK�
PLJKW�SURYLGH�DQ�HQWU\�IRU�UDWV��VKDOO�EH�VXSSOLHG�ZLWK�DGHTXDWH�VFUHHQV�RU�VXFK�RWKHU�GHYLFHV�DV�
ZLOO�HIIHFWLYHO\�SUHYHQW�WKH�HQWUDQFH�RI�UDWV�LQWR�WKH�VWUXFWXUH�

�����$OO�VHZHUV��SLSHV��GUDLQV�RU�FRQGXLWV�DQG�RSHQLQJV�DURXQG�VXFK�SLSHV�DQG�FRQGXLWV�
VKDOO�EH�FRQVWUXFWHG�WR�SUHYHQW�WKH�LQJUHVV�RU�HJUHVV�RI�UDWV�WR�RU�IURP�D�EXLOGLQJ�

�����$Q\�PDWHULDOV�XVHG�IRU�UDW�SURRILQJ�VKDOO�EH�DFFHSWDEOH�WR�WKH�%XLOGLQJ�,QVSHFWRU�

ϭϱ



�R���$OO�IHQFHV�VKDOO�EH�FRQVWUXFWHG�RI�DSSURYHG�IHQFLQJ�PDWHULDOV���:RRG�PDWHULDOV�VKDOO�
EH�SURWHFWHG�DJDLQVW�GHFD\�E\�XVH�RI�SDLQW�WKDW�LV�QRW�OHDG�EDVHG�SDLQW�RU�E\�RWKHU�SUHVHUYDWLYH�
PDWHULDO���7KH�SHUPLVVLEOH�KHLJKW�DQG�RWKHU�FKDUDFWHULVWLFV�RI�DOO�IHQFHV�VKDOO�FRQIRUP�WR�WKH�
DSSURSULDWH�VWDWXWHV��RUGLQDQFHV��DQG�UHJXODWLRQV�RI�WKH�&LW\�RI�(O\VLDQ�DQG�WKH�6WDWH�RI�
0LQQHVRWD���:KHUHYHU�DQ\�HJUHVV�IURP�WKH�GZHOOLQJ�RSHQV�LQWR�WKH�IHQFHG�DUHD��WKHUH�VKDOO�EH�D�
PHDQV�RI�HJUHVV�IURP�WKH�SUHPLVHV�WR�DQ\�SXEOLF�ZD\�DGMDFHQW�WKHUHWR�

�S���$FFHVVRU\�VWUXFWXUHV�SUHVHQW�RU�SURYLGHG�E\�WKH�RZQHU��DJHQW��RU�WHQDQW�RFFXSDQW�RQ�
WKH�SUHPLVHV�RI�D�GZHOOLQJ�VKDOO�EH�VWUXFWXUDOO\�VRXQG��DQG�EH�PDLQWDLQHG�LQ�JRRG�UHSDLU�DQG�IUHH�
RI�LQVHFWV�DQG�UDWV��RU�VXFK�VWUXFWXUHV�VKDOO�EH�UHPRYHG�IURP�WKH�SUHPLVHV���7KH�H[WHULRU�RI�VXFK�
VWUXFWXUHV�VKDOO�EH�PDGH�ZHDWKHU�UHVLVWDQW�WKURXJK�WKH�XVH�RI�GHFD\�UHVLVWDQW�PDWHULDOV�RU�WKH�XVH�
RI�OHDG�IUHH�SDLQW�RU�RWKHU�SUHVHUYDWLYHV�

�T���(YHU\�SOXPELQJ�IL[WXUH�DQG�DOO�ZDWHU�DQG�ZDVWH�SLSHV�VKDOO�EH�SURSHUO\�LQVWDOOHG�DQG�
PDLQWDLQHG�LQ�JRRG�VDQLWDU\�ZRUNLQJ�FRQGLWLRQ���$OO�ZDVWH�V\VWHP�FOHDQ�RXW�SOXJV�PXVW�EH�HDVLO\�
DFFHVVLEOH�

�U���(YHU\�ZDWHU�FORVHW�FRPSDUWPHQW��EDWKURRP�DQG�NLWFKHQ�IORRU�VXUIDFH�VKDOO�EH�
FRQVWUXFWHG�DQG�PDLQWDLQHG�VR�DV�WR�EH�UHDVRQDEO\�LPSHUYLRXV�WR�ZDWHU�DQG�VR�DV�WR�SHUPLW�VXFK�
IORRU�WR�EH�HDVLO\�NHSW�LQ�D�FOHDQ�DQG�VDQLWDU\�FRQGLWLRQ�

�V���(YHU\�SOXPELQJ�IL[WXUH�DQG�SLSH��HYHU\�FKLPQH\��IOXH��DQG�VPRNH�SLSH��DQG�HYHU\�
RWKHU�IDFLOLW\��SLHFH�RI�HTXLSPHQW��RU�XWLOLW\�ZKLFK�LV�SUHVHQW�LQ�D�GZHOOLQJ�RU�GZHOOLQJ�XQLW��RU�
ZKLFK�LV�UHTXLUHG�XQGHU�WKLV�2UGLQDQFH��VKDOO�EH�FRQVWUXFWHG�DQG�LQVWDOOHG�LQ�FRQIRUPDQFH�ZLWK�
WKH�DSSURSULDWH�VWDWXWHV��RUGLQDQFHV�DQG�UHJXODWLRQV�RI�WKH�&LW\�RI�(O\VLDQ�DQG�6WDWH�RI�0LQQHVRWD�

�W���1R�RZQHU��RSHUDWRU��RU�RFFXSDQW�VKDOO�FDXVH�DQ\�VHUYLFH��IDFLOLW\��HTXLSPHQW�RU�XWLOLW\�
ZKLFK�LV�UHTXLUHG�XQGHU�WKLV�2UGLQDQFH�WR�EH�UHPRYHG�IURP�RU�VKXW�RII�IURP�RU�GLVFRQWLQXHG�
IURP�DQ\�RFFXSLHG�GZHOOLQJ�RU�GZHOOLQJ�XQLW�OHW�RU�RFFXSLHG�E\�VDLG�SHUVRQ��H[FHSW�IRU�VXFK�
WHPSRUDU\�LQWHUUXSWLRQ�DV�PD\�EH�QHFHVVDU\�ZKLOH�DFWXDO�UHSDLUV�RU�DOWHUDWLRQV�DUH�LQ�SURFHVV��RU�
GXULQJ�WHPSRUDU\�HPHUJHQFLHV�ZKHQ�GLVFRQWLQXDQFH�RI�VHUYLFH�LV�DSSURYHG�E\�WKH�DSSURSULDWH�
DXWKRULW\�

�X���$OO�FRQVWUXFWLRQ��ZD\V�DQG�PHDQV�RI�HJUHVV��DQG�LQVWDOODWLRQ�DQG�XVH�RI�HTXLSPHQW�
VKDOO�FRQIRUP�ZLWK�WKH�DSSURSULDWH�VWDWXHV��RUGLQDQFHV�DQG�UHJXODWLRQV�GHDOLQJ�ZLWK�ILUH�
SURWHFWLRQ�RI�WKH�&LW\�RI�(O\VLDQ�DQG�6WDWH�RI�0LQQHVRWD�

6HFWLRQ�����2FFXSDQF\�VWDQGDUGV�

3HUPLVVLEOH�RFFXSDQF\�RI�D�GZHOOLQJ�XQLW���7KH�PD[LPXP�SHUPLVVLEOH�RFFXSDQF\�RI�DQ\�
UHQWDO�GZHOOLQJ�XQLW�VKDOO�EH�GHWHUPLQHG�DV�IROORZV�

�D���0LQLPXP�VSDFH���)RU�WKH�ILUVW�WZR�RFFXSDQWV��WZR�KXQGUHG�WZHQW\�������VTXDUH�IHHW�
RI�KDELWDEOH�URRP�IORRU�VSDFH�DQG�IRU�HYHU\�DGGLWLRQDO�RFFXSDQW�WKHUHRI��DW�OHDVW�RQH�KXQGUHG�
������VTXDUH�IHHW�RI�KDELWDEOH�URRP�IORRU�VSDFH�

ϭϲ
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7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�0RQGD\��-XQH����������DW�&LW\�+DOO�DW�
�����S�P���

0HHWLQJ�RSHQHG�ZLWK�WKH�3OHGJH�RI�$OOHJLDQFH�WR�WKH�86�)ODJ�

5ROO�&DOO���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHUV�7RP�0F%URRP��0DU\�2SVDKO��(GQD�
7KD\HU��%ULDQ�=LHPHU��&LW\�$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�
.RSLVFKNH��3XEOLF�:RUNV�'LUHFWRU�5RQ�*UHHQZDOG��DQG�$WWRUQH\�-DVRQ�0RUDQ�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�2SVDKO��DOO�YRWLQJ�LQ�IDYRU��PLQXWHV�ZHUH�DSSURYHG�DV�
SUHVHQWHG�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�=LHPHU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�DJHQGD�ZLWK�
WKH�DGGLWLRQ�RI�WKH�IROORZLQJ�

8QGHU����$GPLQLVWUDWLRQ�±�)UHHGRP�)LJKWHUV
����������������'DWH�RI�+HDULQJ�IRU�EDVH�UDWHV

3XEOLF�&RPPHQW�7LPH���

&DWK\�+RXOLKDQ������%OXH�%D\�/DQH�±�,�DP�KHUH�WR�UHSUHVHQW�WKH�:(0�
(OHPHQWDU\�WRQLJKW����:H�FDPH�RYHU�WR�WKH��/DNH�)UDQFLV�3DUN��RQ�0RQGD\��-XQH��QG��
ZLWK�����NLGV��.LQGHUJDUWHQ�WKURXJK��WK�JUDGH��:H�KDG�VXFK�D�PDUYHORXV�WLPH�LQ�WKH�
SDUN��7KH�SDUN�ZDV�LQ�VXFK�JRRG�VKDSH���,W�LV�IXQ�WR�VHH�ZKDW�WKH�NLGV�OLNH�WR�GR��:H�
PDGH�FRRNLHV�LQWR�OLWWOH�SL]]D�WUHDWV�ZLWK�IUXLW��:H�ILVKHG���)LVKLQJ�ZDV�JRRG��ZH�WRRN�XS�
WKH�ZKROH�EHDFK��7KH\�SOD\HG�NLFN�EDOO��YROOH\�EDOO��VRIW�EDOO��DQG�WXFN�RI�ZDU��,W�ZDV�DQ�
LQFUHGLEOH�GD\���7KHUH�ZHUH�VR�PDQ\�WKLQJV�WR�GR���:H�KDG����VWDII�DORQJ�ZLWK�WKH�NLGV���
2XU�3ULQFLSDO��ZKR�ZDV�QHZ�WKLV�\HDU��WROG�PH�KH�ZDV�RYHUZKHOPHG�E\�WKH�SDUN���6DLG�LW�
ZDV�VR�KXJH�DQG�VR�JRRG�IRU�WKH�NLGV��EHFDXVH�WKHUH�ZHUH�VR�PDQ\�WKLQJV�WR�GR���6KH�VWDWHG�
WKDW�WKH�SDUN�ZDV�EHDXWLIXO�DQG�ZDV�DQ�DVVHW�WR�WKH�FRPPXQLW\�

3XEOLF�:RUNV�5HSRUW�

'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�VHDO�FRDWLQJ�TXRWH�IURP�3HDUVRQ�%URWKHUV�IRU�YDULRXV�DUHDV�RI�
WKH�FLW\���2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�2SVDKO��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH���������
IRU�VHDO�FRDWLQJ�RI�FHUWDLQ�VWUHHWV���3XEOLF�:RUNV�ZLOO�PHHW�ZLWK�D�UHSUHVHQWDWLYH�RI�WKH�
3HDUVRQ�%URWKHU�&RPSDQ\�DQG�GHWHUPLQH�ZKDW�VWUHHWV�FRXOG�EH�GRQH�IRU�WKH���������

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�JHWWLQJ�
TXRWHV�RQ�D�OHDVH�UDQJHU�IRU�WKH�SXEOLF�ZRUNV�GHSDUWPHQW��WR�EH�DEOH�WR�GR�KHDY\�GXW\�
ZRUN�DOO�\HDU�URXQG���

$GPLQLVWUDWLRQ�



6L[WHHQ�DSSOLFDQWV�ZHUH�UHFHLYHG�IRU�WKH�SRVLWLRQ�RI�3XEOLF�:RUNV�:RUNHU���)LYH�
DSSOLFDQWV�ZHUH�LQWHUYLHZHG���7KH�LQWHUYLHZ�FRPPLWWHH�UHFRPPHQGHG�'RQDOG�'RHKOLQJ�
WR�EH�KLUHG�DV�WKH�3XEOLF�:RUNV�:RUNHU���2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�=LHPHU��DOO�
YRWLQJ�LQ�IDYRU��WR�RIIHU�WKH�SRVLWLRQ�RI�3XEOLF�:RUNV�:RUNHU�WR�'RQDOG�'RHKOLQJ�SHQGLQJ�
WKH�RXWFRPH�RI�WKH�EDFNJURXQG�FKHFN�

0D\RU�6WRHQ�XSGDWHG�WKH�&RXQFLO�RQ�WKH�)UHHGRP�5LGHUV�ZKR�ZLOO�EH�FRPLQJ�WR�(O\VLDQ�
RQ�6DWXUGD\��-XQH���VW��DW�DSSUR[LPDWHO\�������S�P���7KH�5LGHUV�DUH�ULGLQJ�IRU�D�UHDVRQ�
WR�KHOS�UDLVH�IXQGV�WR�VXSSRUW�D�RQFH�LQ�D�OLIHWLPH�HYHQW�ZKLFK�ZLOO�EH�KHOG�LQ�&OHYHODQG��
01�VWDUWLQJ�7KXUVGD\��-XO\���WK�WKURXJK�0RQGD\��-XO\���WK���7KH�(YHQW�LV�WKH�9LHWQDP�
9HWHUDQV�0RYLQJB:DOO��7KH�ZHOFRPLQJ�FHUHPRQ\�ZLOO�EH�KHOG�DW�������D�P��RQ�6DWXUGD\��
-XO\���WK�������DW�9HWHUDQ¶V�0HPRULDO�3DUN��&OHYHODQG��01���2Q�PRWLRQ�E\�6WRHQ��
VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�WKH�EORFNLQJ�RII�RI�D�SRUWLRQ�RI�
0DLQ�6WUHHW�IURP�&RXQW\�5RDG�����DQG�6HFRQG�6WUHHW�1(�WR�DOORZ�WKH�ELNHUV�WR�SDUN�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��WR�DSSURYH�LQVSHFWLRQV�IHHV�
IRU�UHQWDO�GZHOOLQJV����������LQLWLDO�LQVSHFWLRQ���������\HDUO\�IHH���������SHU�LQVSHFWLRQ�DV�
QHHGHG��,QVSHFWLRQV�ZLOO�RFFXU�HYHU\�WKUHH�\HDUV�XQOHVV�WKHUH�LV�D�FRPSODLQW�RU�D�WUDQVIHU�
RI�RZQHUVKLS�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�7KD\HU��WR�DSSURYH�WKH�DPHQGLQJ�RI�WKH�&LW\�)HH�
6FKHGXOH�WR�UHDG���%XON�:DWHU����������SHU�������JDOORQV�RI�ZDWHU�XVHG�DQG��������DV�D�
PLQLPXP�FKDUJH�IRU�VPDOO�DPRXQWV�RI�ZDWHU�XVHG��

7KH�IROORZLQJ�UHVROXWLRQ�ZDV�SUHVHQWHG���2UGLQDQFH�LV�WKH�VDPH�DV���������EXW�ZDV�
DPHQGHG�RQ��������WR�LQFOXGH�³IHHW´�DIWHU������

Z�^K>hd/KE�ϰϯϳ�ͬϭϰ

�D�E�/E'�Z�^K>hd/KE�s���d/E'�d,�d�WKZd/KE�K&�zKZ<�^dZ��d

t,�Z��^͕�dŚĞ��ŝƚǇ��ŽƵŶĐŝů�ĨŽƌ�ƚŚĞ��ŝƚǇ�ŽĨ��ůǇƐŝĂŶ�ŽŶ�ƚŚĞ�ϭϰƚŚ͘�ĚĂǇ�ŽĨ�KĐƚŽďĞƌ�ϮϬϭϯ͕�
ĂĚŽƉƚĞĚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϮϮϵͲ�ͬϭϯ͖�ĂŶĚ�

t,�Z��^͕�ƐĂŝĚ�ZĞƐŽůƵƚŝŽŶ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƵƉŽŶ�ǀĂĐĂƚŝŽŶ�ŽĨ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�zŽƌŬ�^ƚƌĞĞƚ�
ƚŚĂƚ�ŽŶĞ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ďĞŝŶŐ�ǀĂĐĂƚĞĚ�ďĞ�ƌĞƚƵƌŶĞĚ�ƚŽ��ůǇƐŝĂŶ��ĂŶŬ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ŚĂůĨ�
ƌĞƚƵƌŶĞĚ�ƚŽ�DŝŶŶĞƐŽƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ǁŝƚŚ�ĞĂĐŚ�ƉĂƌƚǇ͛Ɛ�ŚĂůĨ�ƌƵŶŶŝŶŐ�
ĚŽǁŶ�ƚŚĞ�ĐĞŶƚĞƌůŝŶĞ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ďĞŝŶŐ�ǀĂĐĂƚĞĚ�ĂƐ�ƚŚĞǇ�ĞĂĐŚ�ŽǁŶ�ƉƌŽƉĞƌƚǇ�ĂůŽŶŐ�ƚŚĂƚ�ƐƚƌĞĞƚ�
ďĞŝŶŐ�ǀĂĐĂƚĞĚ͖�ĂŶĚ�

t,�Z��^͕�ƚŚĞ�ůĂŶĚ�ŽǁŶĞĚ�ďǇ�DŝŶŶĞƐŽƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ǁĂƐ�
ĨŽƌŵĞƌůǇ�ƌĂŝůƌŽĂĚ�ƌŝŐŚƚ�ŽĨ�ǁĂǇ͖�ĂŶĚ



t,�Z��^͕�ƵŶĚĞƌ�ƐƵĐŚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƵƉŽŶ�ǀĂĐĂƚŝŽŶ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ǀĂĐĂƚĞĚ�ƌŽĂĚǁĂǇ�
ŐŽĞƐ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƉƌĞǀŝŽƵƐůǇ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�ƌĂŝůƌŽĂĚ͖�ĂŶĚ�

t,�Z��^͕�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ��ůǇƐŝĂŶ�ǁŝƐŚĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉĞƌ�
ƉĂƌƚǇ�ƌĞĐĞŝǀĞƐ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ǀĂĐĂƚĞĚ�zŽƌŬ�^ƚƌĞĞƚ͘

�Ğ�ŝƚ�ŶŽǁ�ƌĞƐŽůǀĞĚ�ƚŚĂƚ�ƚŚĂƚ�ƉŽƌƚŝŽŶ�ŽĨ�zŽƌŬ�^ƚƌĞĞƚ�ĨƌŽŵ�ƚŚĞ�ƵŶŽƉĞŶĞĚ�ƉŽƌƚŝŽŶ�ŽĨ�
^ŝǆƚŚ�^ƚƌĞĞƚ�ǁĞƐƚǁĂƌĚ�ϯϯϱ�ĨĞĞƚ�ĂůŽŶŐ�zŽƌŬ�^ƚƌĞĞƚ�ƐŚĂůů�ďĞ�ĂŶĚ�ŝƐ�ŚĞƌĞďǇ�ǀĂĐĂƚĞĚ͘

ZĞƐŽůƵƚŝŽŶ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ��ŽƵŶĐŝůŵĞŵďĞƌ�DĐ�ƌŽŽŵ͕�ƐĞĐŽŶĚĞĚ�ďǇ�
�ŽƵŶĐŝůŵĞŵďĞƌ�KƉƐĂŚů͕�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǀŽƚĞ�ďĞŝŶŐ�ƚĂŬĞŶ͗

sŽƚŝŶŐ�zĞƐ͗���DĐ�ƌŽŽŵ͕�KƉƐĂŚů͕��ŝĞŵĞƌ͕�^ƚŽĞŶ͘
�sŽƚŝŶŐ�EŽ͗��EŽŶĞ͘

�ĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ůǇƐŝĂŶ��ŝƚǇ��ŽƵŶĐŝů�ƚŚŝƐ�ϵƚŚ͘�ĚĂǇ�ŽĨ�:ƵŶĞ͕�ϮϬϭϰ͘

�ƚƚĞƐƚ͗

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
WĂƚƌŝĐŝĂ�EƵƐďĂƵŵ͕��ŝƚǇ��ĚŵŝŶŝƐƚƌĂƚŽƌ�������ůŝŶƚŽŶ�^ƚŽĞŶ͕�DĂǇŽƌ

7KH�IROORZLQJ�UHVROXWLRQ�ZDV�SUHVHQWHG�

Z�^K>hd/KE�EK͘�ϰϯϵͬϭϰ

��Z�^K>hd/KE��hd,KZ/�/E'�d,���/dz�K&��>z^/�E�dK�W�Zd/�/W�d��t/d,�d,��D/EE�^Kd��
��W�ZdD�Ed�K&�E�dhZ�>�Z�^KhZ��^��/E���s�>KWD�Ed�K&���t�d�Z�^hWW>z��W>�E

t,�Z��^͕�KŶ�ƚŚĞ�ϭϮƚŚ�ŽĨ�DĂǇ�ϮϬϭϰ͕�ƚŚĞ��ůǇƐŝĂŶ��ŝƚǇ��ŽƵŶĐŝů�ƌĞĐĞŝǀĞĚ�Ă�ƌĞƋƵĞƐƚ�ĨƌŽŵ�
ƚŚĞ�DŝŶŶĞƐŽƚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ĂďŽƵƚ�ƚŚĞ�ĚĞƐŝƌĞ�ƚŽ�ĂƐƐŝƐƚ�ƚŚĞ�ĐŝƚǇ�ŝŶ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƉůĂŶ͖�ĂŶĚ

t,�Z��^͕�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ��ůǇƐŝĂŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚ͛Ɛ�ĐŝƚŝǌĞŶƐ�ŚĂǀĞ�
Ă�ƐƵƐƚĂŝŶĂďůĞ��ǁĂƚĞƌ�ƐƵƉƉůǇ�ƚŚĂƚ�ŵĞĞƚƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŝƚǇ�ŶŽǁ�ĂŶĚ�ĨŽƌ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƚŝŽŶƐ͖�
ĂŶĚ

t,�Z��^͕�ƚŚĞ��ŝƚǇ�ŽĨ��ůǇƐŝĂŶ�ƐƵƉƉŽƌƚƐ�ƚŚĂƚ�ƌĞĂƐŽŶĂďůĞ�ĂĐĐŽŵŵŽĚĂƚŝŽŶƐ�ŽĨ�ƐƚĂĨĨ�ĂŶĚ�
ƚŝŵĞ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƉůĂŶ�͖�ĂŶĚ

t,�Z��^͕�ƵƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƉůĂŶ͕�ƚŚĞ�ĐŝƚǇ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ĂĚŽƉƚŝŽŶ�
ŽĨ�ƚŚĞ�ƉůĂŶ�ďǇ�ƌĞƐŽůƵƚŝŽŶ͘



EKt͕�d,�Z�&KZ�͕����/d�Z�^K>s���ďǇ�ƚŚĞ��ůǇƐŝĂŶ��ŝƚǇ��ŽƵŶĐŝů�ƚŚĂƚ�ƚŚĞ�ƐĂŝĚ�
�ŽƵŶĐŝů�ŚĞƌĞďǇ�ĂƵƚŚŽƌŝǌĞƐ��ŝƚǇ�^ƚĂĨĨ�ĂŶĚ��ůĞĐƚĞĚ�KĨĨŝĐŝĂůƐ�ŽĨ�ƚŚĞ��ŝƚǇ�ƚŽ�ĂĐƚŝǀĞůǇ�ƉĂƌƚŝĐŝƉĂƚĞ�ǁŝƚŚ�
ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ǁĂƚĞƌ�ƐƵƉƉůǇ�ƉůĂŶ͘

ZĞƐŽůƵƚŝŽŶ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ��ŽƵŶĐŝůŵĞŵďĞƌ�DĐ�ƌŽŽŵ͕�ĂŶĚ�ƐĞĐŽŶĚĞĚ�ďǇ��ŽƵŶĐŝůŵĞŵďĞƌ�
�ŝĞŵĞƌ͘

sŽƚŝŶŐ�zĞƐ͗��DĐ�ƌŽŽŵ͕��ŝĞŵĞƌ͕�KƉƐĂŚů͕�dŚĂǇĞƌ͕�^ƚŽĞŶ͘

sŽƚŝŶŐ�EŽ͗��EŽŶĞ

�ĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ůǇƐŝĂŶ��ŝƚǇ��ŽƵŶĐŝů�ƚŚŝƐ�ϵƚŚ͘�ĚĂǇ�ŽĨ�:ƵŶĞ͕�ϮϬϭϰ͘

�ƚƚĞƐƚ͗

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

WĂƚƌŝĐŝĂ�EƵƐďĂƵŵ͕��ŝƚǇ��ĚŵŝŶŝƐƚƌĂƚŽƌ�������������ůŝŶƚŽŶ�^ƚŽĞŶ͕�DĂǇŽƌ

'LVFXVVLRQ�ZDV�DJDLQ�KHOG�RQ�WKH�FRQVLGHUDWLRQ�RI�WKH�FKDUJLQJ�RI�EDVH�ZDWHU�IHHV�WR�
DSDUWPHQW�XQLWV��FDPSJURXQGV��PRELOH�KRPH�SDUNV��ILUH�VWDWLRQ��'15�SURSHUWLHV��&RXQW\�
+LVWRULFDO�6RFLHW\�SURSHUWLHV��DQG�DOO�RWKHUV�WKDW�DUH�RXWOLQHG�LQ�WKH�:DWHU�%DVH�&KDUJH�
3ROLF\��2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��WR�DSSURYH�WKH�&LW\�RI�(O\VLDQ�
:DWHU�%DVH�&KDUJH�3ROLF\�DQG�WR�VHQG�OHWWHUV�WR�DOO�LQYROYHG�ZLWK�WKH�QHZ�SROLF\�LQYLWLQJ�
WKHP�WR�WKH�QH[W�PHHWLQJ�LI�WKH\�KDYH�DQ\�TXHVWLRQV��9RWLQJ�<HV���=LHPHU��0F%URRP��
2SVDKO��7KD\HU���9RWLQJ�1R���6WRHQ���0RWLRQ�GHFODUHG�FDUULHG�

&LW\�RI�(O\VLDQ

:DWHU�%DVH�&KDUJH�3ROLF\

:+(5($6��WKH�&LW\�RI�(O\VLDQ�SURYLGHV�ZDWHU�DQG�VHZHU�VHUYLFHV�WR�UHVLGHQWLDO

DQG�FRPPHUFLDO�SURSHUWLHV�

:+(5($6��WKH�&LW\�RI�(O\VLDQ�FKDUJHV�D�UHFXUULQJ�PRQWKO\�EDVH�FKDUJH�WR�LWV�

FXVWRPHUV�IRU�SURYLGLQJ�ZDWHU�DQG�VHZHU�WR�WKHP���

:+(5($6��HIIHFWLYH�-DQXDU\����������WKH�IROORZLQJ�UHFXUULQJ�PRQWKO\�EDVH�

FKDUJHV�VKDOO�DSSO\�WR�WKH�&LW\�RI�(O\VLDQ¶V�ZDWHU�DQG�VHZHU�FXVWRPHUV�

ϭ͘ $�VLQJOH�EDVH�FKDUJH�VKDOO�DSSO\�WR�DOO�VLQJOH�IDPLO\�UHVLGHQWLDO�SURSHUWLHV�EDVHG�

XSRQ�WKH�QXPEHU�RI�KRRNXSV�ORFDWHG�RQ�WKDW�SURSHUW\���)RU�HDFK�KRRNXS�WKHUH�

VKDOO�EH�RQH�EDVH�FKDUJH���,I��KRZHYHU��D�VLQJOH�IDPLO\�UHVLGHQWLDO�SURSHUW\�KDV�



DQRWKHU��RU�PXOWLSOH��KDELWDEOH�VWUXFWXUH�V�RU�JXHVW�FRWWDJH�V�ORFDWHG�RQ�LW��WKHQ�

WZR�EDVH�FKDUJHV�RU�PXOWLSOH�EDVH�FKDUJHV�EDVHG�XSRQ�WKH�QXPEHU�RI�KDELWDEOH�

VWUXFWXUHV�WKHUHRQ�VKDOO�EH�FKDUJHG���

Ϯ͘ $�EDVH�FKDUJH�VKDOO�DSSO\�WR�DOO�FRPPHUFLDO�SURSHUWLHV��H[FOXGLQJ�WKRVH�

FRPPHUFLDO�RSHUDWLRQV�VSHFLILFDOO\�DGGUHVVHG�EHORZ��EDVHG�XSRQ�WKH�QXPEHU�

RI�KRRNXSV�ORFDWHG�RQ�WKDW�SURSHUW\���)RU�HDFK�KRRNXS�WKHUH�VKDOO�EH�RQH�EDVH�

FKDUJH���,Q�DGGLWLRQ��IRU�DQ\�FRPPHUFLDO�RSHUDWLRQV�ZKHUH�D�VLQJOH�VXSSO\�OLQH�

LV�XVHG�WR�VXSSO\�GLIIHUHQW�DUHDV�RU�GLIIHUHQW�EXLOGLQJV�RU�GLIIHUHQW�FRPPHUFLDO�

RU�GLIIHUHQW�UHVLGHQWLDO�RSHUDWLRQV�D�VHSDUDWH�EDVH�FKDUJH�VKDOO�DSSO\�IRU�HDFK�

RI�WKRVH�RSHUDWLRQV�

ϯ͘ :LWK�UHJDUG�WR�PXOWLSOH�PRELOH�KRPHV�ORFDWHG�RQ�D�SDUFHO�RI�SURSHUW\��DQG�

PRELOH�KRPH�SDUNV��WKHUH�VKDOO�EH�D�EDVH�FKDUJH�IRU�HYHU\�WZR�PRELOH�KRPHV�

ORFDWHG�RQ�D�SDUFHO�RI�SURSHUW\��UHJDUGOHVV�RI�ZKHWKHU�WKRVH�PRELOH�KRPHV�DUH�

RFFXSLHG�RU�QRW�

ϰ͘ :LWK�UHJDUG�WR�FDPSJURXQGV��D�EDVH�FKDUJH�VKDOO�EH�FKDUJHG�IRU�HYHU\�WHQ�

FDPSVLWHV�RQ�D�SDUFHO�RI�SURSHUW\��UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�RFFXSLHG�RU�

QRW�

ϱ͘ :LWK�UHJDUG�WR�DSDUWPHQW�EXLOGLQJV��D�EDVH�FKDUJH�VKDOO�EH�FKDUJHG�WR�HDFK�

XQLW�LQ�DQ\�DSDUWPHQW�EXLOGLQJV��UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�RFFXSLHG�RU�

QRW�

ϲ͘ $�EDVH�FKDUJH�VKDOO�EH�DSSOLHG�WR�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�

%XLOGLQJ�DW�����)RXUWK�6WUHHW�6:�



ϳ͘ $�EDVH�FKDUJH�VKDOO�DSSO\�WR�WKH�PXVHXP�EXLOGLQJ�ORFDWHG�DW�����6HFRQG�6WUHHW�

1(�

ϴ͘ $�EDVH�FKDUJH�VKDOO�EH�FKDUJHG�WR�WKH�JHQHDORJ\�EXLOGLQJ�ORFDWHG�DW�����6HFRQG�

6WUHHW�1(�

ϵ͘ $�EDVH�FKDUJH�VKDOO�EH�FKDUJHG�WR�WKH�ILUH�KDOO�ORFDWHG�DW�����0DLQ�6WUHHW�(DVW�

ϭϬ͘ $�EDVH�FKDUJH�VKDOO�EH�DSSOLHG�WR�WKH�:D\VLGH�5HVW�SURSHUW\�ORFDWHG�DW�����

0DLQ�6WUHHW�:HVW�

7KLV�SROLF\�ZDV�DGRSWHG�WKLV��WK��GD\�RI�-XQH�������DQG�PD\�EH�DPHQGHG�IURP�WLPH�

WR�WLPH�E\�WKH�&LW\�&RXQFLO�

$WWHVW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������������������BBBBBBBBBBBBBBBBBBBBBBBBBB
3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU�������������������&OLQWRQ�6WRHQ��0D\RU

$�VSHFLDO�PHHWLQJ�ZLOO�EH�KHOG�ZLWK�WKH�&LW\�(QJLQHHU�WR�GLVFXVV�WKH�FRQVLGHUDWLRQ�
RI�XSGDWLQJ�WKH�VSHFLDO�DVVHVVPHQW�SROLF\�DQG�WR�UHYLHZ�SODQ�IRU�IXWXUH�FDSLWDO�
LPSURYHPHQWV�

7KDQNV�WR�7LP�%HQJWVRQ�DQG�0DFN�(YDQV�IRU�SODFLQJ�WKH�IODJV�RQ�0DLQ�6WUHHW�
7KDQN�\RX�IURP�:(0�(OHPHQWDU\�3ULQFLSDO�±�*UHDW�SDUN�H[SHULHQFH�
7KDQN�\RX�WR�WKH�/DNH�$UHD�:RPHQ�IRU�WKH�GRQDWLQJ�RI�WKH�IORZHUV�IRU�WKH�IORZHU�SRWV�
7KDQN�\RX�WR�0RGHUQ�:RRGPHQ��&DURO�0RUVFKLQJ�	�$-�IRU�WKH�GRQDWLRQ�RI��������
WRZDUG�WKH�IORZHUV�IRU�WKH�IORZHU�SRWV�
7KDQNV�WR�*UHHQZDOG�*UHHQKRXVH�IRU�SODQWLQJ�WKH�IORZHU�SRWV�DQG�IODJ�SROH�JDUGHQ�
6SULQJ�FOHDQ�XS�±�ZDV�KXJH��D�JUHDW�VXFFHVV�
�����������
&RXQFLOPHPEHU�0F%URRP�WKDQNHG�WKH�3XEOLF�:RUNV�'HSDUWPHQW�IRU�WKH�JRRG�ZRUN�WKH\���������������
KDYH�GRQH�RQ�WKH�EDOO�ILHOG���

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�7KD\HU��DOO�YRWLQJ�LQ�IDYRU��ELOOV��SD\UROO��DQG�
WUDQVIHUV�ZHUH�DSSURYHG�LQ�WKH�DPRXQW�RI������������

3XEOLF�&RPPHQW�

5LFN�&KLOGV�����(DVW�+LJKZD\�������+H�VWDWHG�WKDW�ZKHQ�KH�LV�RXW�VHOOLQJ�UDIIOH�WLFNHWV��
SHRSOH�DVN�DV�WR�ZKHWKHU�WKH�0XVHXP�LV�RSHQ��DQG�ZLOO�LW�EH�RSHQ�RYHU�WKH��WK��RI�-XO\��



VLQFH�ZH�DUH�FHOHEUDWLQJ�RXU����WK��\HDU�DV�D�FLW\���0D\RU�6WRHQ�LQGLFDWHG�WKDW�LW�LV�QRW�
RSHQ�

*RUGRQ�.ULW]HU������(DVW��0DLQ�6WUHHW���7KDQNHG�WKH�FLW\�FUHZ�IRU�SXOOLQJ�WKH�ZHHGV�DQG�
EUXVK�LQ�WKH�(O\VLDQ�VLJQ�RQ�WKH�(DVW�HQG�RI�WRZQ�

2Q�PRWLRQ�E\�6WRHQ��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��PHHWLQJ�DGMRXUQHG�DW�
�����S�P�

$WWHVW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������
����3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU

�����



(/<6,$1�&,7<�&281&,/
63(&,$/�0((7,1*

-8/<���������
�����3�0�

7KH�(O\VLDQ�&LW\�&RXQFLO�PHW�LQ�UHJXODU�VHVVLRQ�RQ�7KXUVGD\��-XO\�����������DW�&LW\�+DOO�DW�
�����S�P���

'XH�WR�WKH�0D\RU�DQG�0D\RU�3UR�7HP�EHLQJ�DEVHQW��D�PRWLRQ�ZDV�PDGH�E\�=LHPHU��
VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU���WR�DSSRLQW�&RXQFLOPHPEHU�(GQD�7KD\HU�DV�
0D\RU�3UR�7HP�IRU�WKH�PHHWLQJ�

5ROO�&DOO���0D\RU�3UR�7HP�(GQD�7KD\HU��&RXQFLOPHPEHUV�7RP�0F%URRP��%ULDQ�=LHPHU��
&LW\�$GPLQLVWUDWRU�3DWULFLD�1XVEDXP��'HSXW\�&OHUN�/RUUL�.RSLVFKNH��DQG�$WWRUQH\�-DVRQ�
0RUDQ���$EVHQW���0D\RU�&OLQWRQ�6WRHQ��&RXQFLOPHPEHU�0DU\�2SVDKO���$OVR�SUHVHQW���
&KULV�&DYHWW��6(+�(QJLQHHULQJ�DQG�-RKQ�5RHVVOHU�UHSUHVHQWLQJ�3XEOLF�:RUNV�

2Q�PRWLRQ�E\�=LHPHU��VHFRQGHG�E\�0F%URRP��DOO�YRWLQJ�LQ�IDYRU��WR�DOORZ�GLVFXVVLRQ�DW�WKLV�
PHHWLQJ�UHJDUGLQJ�WKH�0HL[O�SURSHUW\�

&RXQFLOPHPEHU�=LHPHU�SUHVHQWHG�WKH�IROORZLQJ�UHVROXWLRQV�ZLWK�&RXQFLOPHPEHU�
0F%URRP�VHFRQGLQJ�DV�IROORZV�

&,7<�2)�(/<6,$1
(/<6,$1��0,11(627$

5(62/87,21��������

5(62/87,21�$&.12:/('*,1*�$�'21$7,21�)520�

(/<6,$1�$0(5,&$1�/(*,21�3267�����

:+(5($6�� WKH� &LW\� RI� (O\VLDQ� KDV� UHFHLYHG� D� GRQDWLRQ� LQ� WKH� DPRXQW� RI� ����������
IURP� WKH� (O\VLDQ�$PHULFDQ� /HJLRQ� 3RVW� ������ IRU� WD[� UHOLHI� WR� WKH� (O\VLDQ�$UHD� &KDPEHU� RI�
&RPPHUFH�IRU�WKH�SXUSRVH�RI�IXQGLQJ�D�SRUWLRQ�RI�WKH�-XO\��WK��&HOHEUDWLRQ��

12:� 7+(5()25(�� %(� ,7� 5(62/9('� %<� 7+(� &,7<� &281&,/� 2)�
(/<6,$1��0,11(627$�7+$7���WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�(O\VLDQ�DFNQRZOHGJHV�DQG�
DFFHSWV�WKH�GRQDWLRQ�IURP�WKH�(O\VLDQ�$PHULFDQ�/HJLRQ�3RVW������LQ�WKH�DPRXQW�RI�����������±�
)LUH�:RUNV�

&RXQFLOPHPEHU�=LHPHU�LQWURGXFHG�WKH�UHVROXWLRQ�DQG�ZDV�VHFRQGHG�E\�&RXQFLOPHPEHU�0F%URRP�

8SRQ�YRWH�EHLQJ�WDNHQ�

&RXQFLO�0HPEHUV�YRWLQJ�LQ�WKH�DIILUPDWLYH���=LHPHU��0F%URRP��7KD\HU�



&RXQFLO�0HPEHUV�YRWLQJ�LQ�WKH�QHJDWLYH���1RQH�

$GRSWHG�E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�(O\VLDQ�WKLV���WK��GD\�RI�-XO\�������

$77(67�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU����������&OLQWRQ�6WRHQ��0D\RU

&,7<�2)�(/<6,$1
(/<6,$1��0,11(627$

5(62/87,21��������

5(62/87,21�$&.12:/('*,1*�$�'21$7,21�)520�

(/<6,$1�$0(5,&$1�/(*,21�3267�����

:+(5($6��WKH�&LW\�RI�(O\VLDQ�KDV�UHFHLYHG�D�GRQDWLRQ�LQ�WKH�DPRXQW�RI���������IURP�
WKH�(O\VLDQ�$PHULFDQ�/HJLRQ�3RVW������IRU�WD[�UHOLHI�WR�WKH�(O\VLDQ�$UHD�&KDPEHU�RI�&RPPHUFH�
IRU�WKH�SXUSRVH�RI�IXQGLQJ�D�SRUWLRQ�RI�WKH�-XO\��WK��&HOHEUDWLRQ�±�.LG¶V�%LQJR�

12:� 7+(5()25(�� %(� ,7� 5(62/9('� %<� 7+(� &,7<� &281&,/� 2)�
(/<6,$1��0,11(627$�7+$7���WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�(O\VLDQ�DFNQRZOHGJHV�DQG�
DFFHSWV�WKH�GRQDWLRQ�IURP�WKH�(O\VLDQ�$PHULFDQ�/HJLRQ�3RVW����O�LQ�WKH�DPRXQW�RI���������

&RXQFLOPHPEHU�=LHPHU�LQWURGXFHG�WKH�UHVROXWLRQ�DQG�ZDV�VHFRQGHG�E\�&RXQFLOPHPEHU�0F%URRP�

8SRQ�YRWH�EHLQJ�WDNHQ�

&RXQFLO�0HPEHUV�YRWLQJ�LQ�WKH�DIILUPDWLYH���=LHPHU��0F%URRP�7KD\HU�

&RXQFLO�0HPEHUV�YRWLQJ�LQ�WKH�QHJDWLYH��1RQH�

$GRSWHG�E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�(O\VLDQ�WKLV���WK��GD\�RI�-XO\�������

$77(67�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3DWULFLD�1XVEDXP��&LW\�$GPLQLVWUDWRU����������&OLQWRQ�6WRHQ��0D\RU



&,7<�2)�(/<6,$1
(/<6,$1��0,11(627$

5(62/87,21�������

5(62/87,21�$&.12:/('*,1*�$�'21$7,21�)520�

(/<6,$1�$0(5,&$1�/(*,21�3267�����

:+(5($6�� WKH� &LW\� RI� (O\VLDQ� KDV� UHFHLYHG� D� GRQDWLRQ� LQ� WKH� DPRXQW� RI� ����������
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ELYSIAN CITY COUNCIL
REGULAR MEETING

JULY 14, 2014
6:00 P.M.

The Elysian City Council met in regular session on Monday, July 14, 2014, at City Hall at 
6:00 p.m.  

Meeting opened with the Pledge of Allegiance to the US Flag.

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna 
Thayer, Brian Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri 
Kopischke, Public Works Director Ron Greenwald, and Attorney Jason Moran.

Sheriff Tietz was present to thank the organizations and city for the good July 4th. Event.  
He stated with the big crowds of people at many events, he thought everyone had a good 
time.  There were only a couple of minor incidents.  He thanked the Fire Department and 
the Emergency Management team for their 110% given to the City of Waterville during 
their flood crisis.  He also commented that the speed truck will be stationed on County 
Road #11, in the city limits, registering speeds and a deputy will be near the sight at various 
times. 

Attorney Moran updated the Council on the consideration of the offer of Le Sueur County 
to the City Council to purchase the twenty lots which had been up for foreclosure for 
$75.00 per lot.  If the city were to acquire the lots it would mean having control over them 
in order to actively look for a developer.  It would also mean the city would have to 
maintain the lots.  Council will meet to further discuss the amount of assessments to be 
placed on the lots.

Council Ziemer presented the following resolution with Councilmember McBroom 
seconding.  

CITY OF ELYSIAN

RESOLUTION NUMBER:  444/14

A RESOLUTON AUTHORIZING THE PURCHASE OF PARECELS OF REAL 
ESTATE LOCATED IN THE LAKEVIEW MANOR TOWNSHOMES 
DEVELOPMENT, AKA COMMON INTEREST COMMUNITY NUMBER 026, 
FROM LE SUEUR COUNTY.

WHEREAS, several lots in the Lakeview Manor Townhomes Development, a/k/a 
Common Interest Community Number 026, have not been fully developed and 
certain parcels identified on the attached map have gone into tax forfeiture, and;

WHEREAS, the County of Le Sueur held a tax forfeiture auction in December 2013, 
in an effort to dispose of said parcels, and;



WHEREAS, Le Sueur County was unsuccessful in selling said parcels at auction, 
and;

WHEREAS, the City of Elysian herein proposes to purchase said parcels from Le 
Sueur County.

NOW, THEREFORE, BE IT RESOLVED, by the City Council for the City of 
Elysian, Le Sueur County, Minnesota, as follows:

1. That the City Administrator and City Attorney are hereby authorized to 
purchase said parcels on behalf of the City from the County for $75.00 per 
parcel and Title the property in the City of Elysian’s name.

2. That this offer shall be contingent upon the City of Elysian not paying, or being 
responsible for, any past, present, or future real estate taxes on these parcels.

Resolution was presented by Councilmember Ziemer, seconded by Councilmember 
McBroom, with the following vote being taken: 

Voting Yes: Ziemer, McBroom, Opsahl, Thayer, Stoen.

Voting No:  None.

This resolution was passed this 14th. day of  July, 2014, by the City Council for the City of 
Elysian.

Public Works Report:
      1.  Public Works Director Ron Greenwald was present to state that he was continuing 
to work on getting quotes for a ranger type vehicle for use by the public works department.

      2.  John Roessler reported on the flood damage in Elysian. He stated that 34 trees had 
been removed, the sanitary sewer ponds were at capacity and needed to be discharged, the 
City Park beach area had suffered much damage and a great deal of sand is needed to be 
brought in to restore the park.  He stated that there was a FEMA meeting in Le Center 
July 18, 2014 to present the cost damages so that maybe some of the expenses would be 
included for reimbursement if Le Sueur County is considered a disaster area.  
Administrator and Roessler will attend the meeting.

      3.  Mayor Stoen reminded the employees of being aware that overtime is not warranted
unless in the case of emergencies.  

Administration Report:
      1.  Discussion was held on the alternatives for sanitary sewer to the Meixl property 
located at 1234 Scenic Hideaway Lane.  On motion by Ziemer, seconded by McBroom, all 
voting in favor, to table the request for a variance hearing until further research can be 
made as to the placement of a grinder pump into the city force main located along County 
Road #14.  



RESOLUTION 443/14

RESOLUTION ESTABLISHING DATES FOR FILING AFFIDAVITS OF CANDIDACY

BE IT RESOLVED, by the Elysian City Council, State of Minnesota, as follows:

1. The period for filing affidavits of candidacy of the office of Mayor and Council 
shall begin on July 29, 2014 and shall close on August 12, 2014.  An affidavit of 
candidacy must be filed in the Office of the Administrator and the $2.00 filing 
fee paid prior to 5:00 p.m. on August 12, 2014.

2. The Administrator is hereby authorized and directed to cause notice of said 
filing dates to be published in the official newspaper of the city, at least two (2) 
weeks prior to the first day to file Affidavits of Candidacy.

3. The Administrator is hereby authorized and directed to cause notice of said 
filing dates to be posted at the administrative office of the City of Elysian at least 
ten (10) days prior to the first day to file Affidavits of Candidacy.

4. The notice of said filing dates shall be in substantially the following form:

PUBLIC NOTICE

NOTICE OF FILINGS OF AFFIDAVITS OF CANDIDACY FOR THE CITY
ELECTION, CITY OF ELYSIAN, LE SUEUR AND WASECA COUNTIES, STATE OF 

MINNESOTA

NOTICE IS HEREBY GIVEN; that the City of Elysian City Municipal Election will be held in the 
City of Elysian on Tuesday, November 4, 2014, for the following positions:

            Mayor – Two (2) year term
            Councilmember – Four (4) year term            
            Councilmember – Four (4) year term

Affidavits of candidacy for the above positions may be filed at the Office of the Administrator at 
City Hall, located at 110 West Main Street between the hours of 8:00 a.m. and 4:30 p.m. Monday 
through Friday starting on Tuesday, July 29, 2014 through Tuesday, August 12, 2014.

Filing will close at 5:00 p.m. on August 12, 2014. 

Filing fee: $2.00

Dated: July, 9, 2012

Resolution presented by Member McBroom, seconded by Member Thayer, resolution approved 
with the following vote being taken:

Voting Yes: Ziemer, McBroom, Opsahl, Thayer, Stoen
Voting No:  None



Attest:

______________________________________   ________________________________
Patricia Nusbaum, Administrator                     Clinton Stoen, Mayor

CITY OF ELYSIAN
RESOLUTION NO. 445/14

A RESOLUTION APPROVING 2014 ELECTION JUDGES
FOR BOTH THE STATE PRIMARY AND GENERAL ELECTIONS

BE IT RESOLVED, by the Council of the City of Elysian, County of Le Sueur and Waseca 
Counties, State of Minnesota, that the following persons will be 2014 Election Judges for 
the August 12th State Primary and the November 4th General Election. Their hourly rate of 
pay will be $9.00 per hour.

Judges for Elections are:  Julaine Jacobson, Sarah Reindal, Marilyn Sandquist, John 
Stephanie, Nadine Strong, Shirley Tetzloff, Marie Tuve, Brian Van Asperen. Patricia 
Nusbaum, Head Judge, Lorrie Kopischke, Head Judge Trainee.

BE IT FURTHER RESOLVED, Elysian City Administrator will be the Head Election 
Judge and as such we further grant her authority to designate additional election judges 
should an emergency arise.

Resolution was presented by Councilmember McBroom, seconded by Councilmember 
Thayer with the following vote being taken:

Voting Yes: McBroom, Thayer, Opsahl, Ziemer, Stoen.

Voting No:  None.
  
ADOPTED by the City Council this 14th. day of July, 2014.

Attest:  

_____________________________      ___________________________
Patricia Nusbaum, Administrator      Clinton Stoen, Mayor

On motion by Thayer, seconded by Ziemer, all voting in favor, to approve $750.00 for 
National Night Out to be held August 5, 2014.

Discussion was held on the request for vacating of that portion of Frank Avenue NE from 
Third Street NE to Fifth Street NE.  Concern was that the street may have been vacated 
years ago.  On motion by Ziemer, seconded by Stoen, all voting in favor, request was tabled 
until further research can be made.

Councilmember McBroom commented on the successful July 4th. Celebration.  It was the 
first time for vendors.  Vendors were impressed with the City and the people were friendly.



On motion by Thayer, seconded by McBroom, all voting in favor, to approve the bills, 
payroll, and transfers in the amount of $64,483.28.

Public Comment:
        Gordon Kritzer, 310 East Main Street – Commented on the discussion of the vacating 
of Frank Street NE from Third Street NE to Fifth Street. He indicated when he moved into 
his property, Fourth Street NE had not been vacated all of the way through.  He indicated 
that he had to get an Attorney to get the matter finalized.  Sometimes the transaction does 
not get filed.

On motion by Stoen, seconded by Thayer, all voting in favor, meeting adjourned at 
6:57 p.m.

Attest:

___________________________________    ______________________________
Patricia Nusbaum, City Administrator        Clinton Stoen. Mayor



ELYSIAN CITY COUNCIL
REGULAR MEETING
AUGUST 11, 2014

6:00 P.M.

The Elysian City Council met in regular session on Monday, August 11, 2014, at City Hall 
at 6:00 p.m.  

Meeting opened with the Pledge of Allegiance to the US Flag.

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna 
Thayer, Brian Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri 
Kopischke, Public Works Director Ron Greenwald, and Attorney Jason Moran.

Chief Deputy Brett Mason was present and handed out a police report of transaction in the 
city this past month.  He stated that it was quite quiet this summer.  He commented on the 
concern of the speed of traffic on County Road #11 around Lake Francis. He felt the digital 
speed sign was helpful and made people aware of the speed they were traveling.  Since the 
sign is now gone, he stated there would be extra patrol by the Sheriff’s Office. 

Tom Graham, Thirsty Beaver Bar, was present to ask the Council to allow an outside band 
at his establishment on Sunday, August 31, 2014 from 8:30 p.m. until 12:30 a.m.  On 
motion by Thayer, seconded by McBroom, all voting in favor, to allow The Thirsty Beaver 
Bar to hold an outside band event on Sunday, August 31, 2014.

Lori Trostem, Trostem’s Shady Shores was present and asked questions regarding the new 
water base charge policy.  Her concern was the financial hardship on her business and the 
patrons of her campground.

Public Works Report:

Discussion was held on the need to repair the stub line into the sanitary sewer line west of 
6th Street NW. The problem is creating a large amount of water to run into the sanitary 
sewer. On motion by Ziemer, seconded by McBroom, all voting in favor, to approve the 
repair of the stub line west of Sixth Street NW.

Discussion was held on the acquiring of a portion of property located in Government Lot 7 
for a storm water holding pond.  On motion by Stoen, seconded by McBroom, all voting in 
favor, further discussion will be held after more information is obtained.

John Roessler, Emergency Management Director, updated the Council on the recent 
FEMA flood meeting.  It appears that there will be a couple more meetings plus a view of 
all the sites that had damage.

On motion by Ziemer, seconded by McBroom, all voting in favor, to approve the amount of 
$8,500 for crack filling of certain streets, prior to seal coating, with funds being taken out 
of the Maintenance Equipment Fund. Replacement of funds will be made from the 2015 
budget.



Administration Report:

On motion by Ziemer, seconded by Thayer, all voting in favor, the Le Sueur County 
Highway Agreement for 2014 was approved in the amount of $9,481.46.

The creation of an Environmental Utility Fund Ordinance was tabled until the Council 
could meet with the City Engineer.

The draft special assessment policy was tabled until a meeting could be held with the City 
Engineer.

CITY OF ELYSIAN
ELYSIAN, MINNESOTA

RESOLUTION 446­14

RESOLUTION ACKNOWLEDGING A DONATION FROM 
ELYSIAN FIRE DEPARTMENT RELIEF ASSOCIATION

WHEREAS,  the City of Elysian has received a donation in the amount of $6,000 from 
the Elysian Fire Department Relief Association, designated for tax relief,

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF 
ELYSIAN, MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and 
accepts  the $6,000.00 donation  from  the Elysian Fire Department Relief Association and have 
designated that the donation be disbursed as follows: $6,000 to put toward debt service for  fire 
vehicle.

BE IT FURTHER RESOLVED THAT: The Elysian City Council expresses its thanks 
and appreciation for the donation.

Councilmember Ziemer introduced the resolution and was seconded by Councilmember Thayer.

Council Members voting in the affirmative: Ziemer, Thayer, McBroom, Opsahl, Stoen.

Council Members voting in the negative: None.

Adopted by the City Council of the City of Elysian this 11th.day of August, 2014.

Attest:

______________________________         _________________________________
Patricia Nusbaum, City Administrator          Clinton Stoen, Mayor

RESOLUTION 447/14

WHEREAS;   The Elysian City Council was presented with a request from the American 
Legion Post #311 for one day off site lawful gambling,



WHEREAS;   State Laws of Minnesota require approval be granted by the local governing 
body, thus the City of Elysian,

WHEREAS; the request was made at a regular meeting of the Elysian City Council,

NOW THEREFORE, BE IT RESOLVED; The Elysian City Council granted approval for 
a one day off site lawful gambling license to the Elysian American Legion Post #311 in 
conjunction with a fishing contest to be held on 
February 1, 2015.

The motion for the adoption of the foregoing resolution was presented by Councilmember 
Ziemer, and seconded by Councilmember Thayer, and after full discussion thereof, and 
upon vote being taken thereon, the following voted in favor thereof: Ziemer, Thayer, 
McBroom, Opsahl, Stoen.

         
And the following voted against the same: None.
    
Whereupon said resolution was declared duly passed and adopted. 

Dated this 11th. day of August, 2014.

Attest:

_______________________________      ____________________________________
Patricia Nusbaum, City Administrator Clinton Stoen, Mayor

On motion by Stoen, seconded by McBroom, all voting in favor, a budget workshop will be 
held on September 10, 2014 at 5:00 p.m.

On motion by Ziemer, seconded by McBroom, all voting in favor, bills, payroll, and 
transfers were approved in the amount of $145,822.55.

John Roessler retires on August 15th.  Council approved Roessler to be contacted, when 
needed, and be paid a consulting fee with a minimum of two hours when called out.  His 
hourly salary will remain at $26.17 per hour.  Council expressed their appreciation to John 
for his dedication and work he has done for the City of Elysian over the many years.

On motion by Ziemer, seconded by McBroom, all voting in favor, meeting adjourned at 
7:17 p.m.

Attest:

_____________________________                _______________________________________
Clinton Stoen, Mayor                                     Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
SPECIALMEETING
SEPTEMBER 3, 2014

5:00 P.M.

The Elysian City Council met in special session on Wednesday, September 3, 2014, at City 
Hall at 5:00 p.m.  

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna 
Thayer, Brian Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri 
Kopischke, and Attorney Jason Moran.

The purpose of the special meeting was to hear the comments from the property owners 
affected by the newly passed Water Base Charge Policy.  

Mayor Stoen opened the meeting with comments relating to how the policy came about, his 
feelings regarding the policy, and then opened the meeting up to the Councilmembers to 
express their position on the policy.

Property Owners consisting of Megan James, James Management, Inc., Kathy and Scott 
Roemhildt, Pit Stop; Bob and Bev Silvers, Silvers Resort, Lori Trostem, Trostem’s Shady 
Shore, and Pete Steinmetz were present with their concerns as to how the policy affected 
them personally and to their businesses.

After some of the residents from the campground and mobile home park spoke, a motion 
was made by Stoen, seconded by McBroom, to rescind the policy presently in place and to 
set up a committee of the Council, to include citizen representation, to re­evaluate the 
policy and bring recommendations to the Council, so that the Council can take action prior 
to January 1, 2015.  Roll call voter being taken:  Voting Yes:  Stoen, McBroom, Opsahl, 
Thayer, Ziemer.  Voting No: None.  Motion declared carried.

On motion by Stoen, seconded by McBroom, all voting in favor, meeting adjourned at 6:35 
p.m.

Attest:
                      
________________________________           ___________________________________
Clinton Stoen, Mayor                                             Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL 

REGULAR MEETING 

SEPTEMBER 8, 2014 

6:00 P.M. 

 

The Elysian City Council met in regular session on Monday, September 8, 2014, at City 

Hall at 6:00 p.m.   

 

Meeting opened with the Pledge of Allegiance to the US Flag. 

 

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna 

Thayer, Brian Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri 

Kopischke, Public Works Director Ron Greenwald, and Attorney Jason Moran. 

 

On motion by Ziemer, seconded by McBroom, all voting in favor, to approve the minutes of 

regular meeting of August 11, 2014 and the special meeting of September 3, 2014. 

 

On motion by Stoen, seconded by Thayer, all voting in favor, to approve the agenda with 

the additional items; 

1.  Escrow account for Meixl project 

2.  Local Government Aid  

3. Check for damages to wall by fire hall 

 

There was no public comment. 

 

A short discussion was held on the draft update of the special assessment policy made by 

Attorney Moran.  The policy will be considered at a later date closer to the 2016 street 

project. 

 

City Engineer was present to discuss with the Council matters concerning the updating of 

the Special Assessment policy and Environmental Utility Fund. He presented a quote for 

services to do a study for the City on the establishing of the Utility Fund.  After much 

discussion a motion was made by Stoen, seconded by McBroom, all voting in favor, to 

approve the Engineering firm of SEH, Inc. to proceed with the developing a study in setting 

up an Environmental Utility Fund at a cost of $9,800.   

Engineer updated the Council on the Meixl sanitary sewer matter.  Discussion was held on 

the involvement of the City Engineer with the project.  Chris Cavett, Engineer stated that 

he works for the City, not the developer, and an oversight is needed on the work being done 

by the developer with the connecting to the city sanitary sewer.  He suggested an escrow 

account be set up to pay for engineer fees attributed to the Meixl project.  On motion by 

Stoen, seconded by Opsahl, to establish an escrow account in the amount of $2,500 to be 

paid by Meixl to cover costs for overview by the City Engineer.  Voting Yes: Stoen, Opsahl, 

McBroom, Thayer.  Voting No:  Ziemer.  Motion declared carried. 

 



Councilmember McBroom left the meeting at this time. 

Public Works update: 

Ron Greenwald, Public Works Director, asked the Council to consider the purchase of a 

piece of ground in Government Lot 7 and a piece of ground in Block 19, Logan Elysian to 

be acquired for holding ponds to allow a greater benefit to Lake Elysian.  Storm water 

would be filtered through a storm water holding pond prior to making its way to Lake 

Elysian.  Government Lot 7 property will be researched by Mayor Stoen and he will report 

back to the Council as to the cost for the land purchase. 

Council was updated on a negligence issue regarding the construction project form 20112.  

Attorney Moran will research the matter. 

Fire Chief Jason James was present to ask the Council to advertise for additional Fire 

Fighters.  On motion by Ziemer, seconded by Stoen, all voting in favor, to approve the 

advertising for additional Fire Fighters with the possibility of allowing up to three 

applicants.  Applications will close October 8, 2014 at 4:30 p.m. 

Lorri Kopischke, EDA Administrator, informed the Council of action the EDA had taken 

in helping the citizens of Elysian by allowing $25.00 per residence rebate on their purchase 

of the new $200 water meters.  Those yet to be purchased will be charged $175.00, those 

who have already bought their meter will be reimbursed the $25.00.  The $25.00 

reimbursement is only allowable if the resident makes an appointment to have their meter 

installed by 6/30/15. 

Lorri Kopischke, EDA Administrator, informed the Council of action the EDA had taken 

in helping the citizens of Elysian by allowing $25.00a per residence rebate on their 

purchase of the new $200.00 water meters. Those yet to be purchased will be charged 

$175.00, those who have already bought their meter will be reimbursed the $25.00.  The 

$25.00 reimbursement is only allowable if he resident makes an appointment to have their 

meter installed by 6/30/15.   

Kopischke also informed the Council that the EDA had offered $12,000 to go toward the 

new advertising sign that will be purchased through donations from the community and 

placed adjacent to Highway #60 by the Tourism Center. 

John Roessler, Emergency Management Director, updated the Council on meetings with 

FEMA regarding damages to City property during the June storms.  Items being 

considered by FEMA: 

1. Pond dredging in Roemhildt Subdivision 

2. Pond dredging near Shoreview Drive 

3. Storm Sewer area – by Pit Stop/Hwy #60 rip rap 

4. Under DNR Trail – Filled in due to gravel and mud draining from properties 

5. Sakatah Bay – Clean pond and rip rap 

6. Culvert at Fifth Street  NE 

7. Sanitary Sewer ponds – rip rap 

8. Repair Root’s Beach Road 



9. Repair Willow Point Drive – Road 

10. Park – Beach Sand 

11. Park dike repair 

12. Generator and pumping 

Administration Report: 

Reminder of the budget workshop – September 10th. at 5:00 p.m. 

Fall Clean-up will be Saturday, October 11, 2014 in front of the Elysian Learning Center, 

former Elementary School from 8:30 a.m. and 11:00 a.m. 

Updated the Council on a request for a new mail box which citizen claims had been hit by 

the snow plow last snow season.  Council took no action. 

Notified the Council that the Local Government Aid check was sent early due to Le Sueur 

County being considered a flood disaster area. 

Received a check from an insurance company for damages to the retaining wall on Main 

Street near the Fire Hall in the amount of $2,310.00.  Wall will be repaired by Public 

Works employees. 

On motion by Ziemer, seconded by Thayer, all voting in favor, bills, payroll, and transfers 

were approved in the amount of $107,632.19. 

Public comment time: 

Tom Mutch, 1250 Scenic Hideaway Lane – was concerned about the grinder pumps 

that are being considered for the new house on the Meixl property.  He was concerned 

about it being an eye sore, a possible odor from the grinder pump, who owns and maintains 

the line from the grinder pump, and what safety precautions were being considered if there 

is a break in the piping.  City Engineer Cavett answered all the questions, and stated that 

grinder pumps were being placed around Madison Lake, Duck Lake and have been placed 

around Lake Washington and the City of Elysian has 16 grinder pumps in place in various 

areas of the City.  

John Roessler asked for a round of applause for Mack and Jan Evans on the great National 

Night Out again this year. 

On motion by Stoen, seconded by Opsahl, all voting in favor, meeting adjourned at 

8:00 p.m. 

 

Attest: 

 

______________________________              ____________________________________ 

Clinton Stoen, Mayor     Patricia Nusbaum, City Administrator 



ELYSIAN CITY COUNCIL
SPECIAL (WORKSHOP) MEETING

SEPTEMBER 10, 2014
5:00 P.M.

The Elysian City Council met in regular session on Wednesday, September 10, 2014, at 
City Hall at 5:00 p.m.  

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Edna Thayer, Brian 
Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri Kopischke.  Absent:  
Councilmember Mary Opsahl.

The purpose of the meeting was to review the 2014 budget payable 2015.  

Discussion was held on various items in the budget.  Council agreed to hold another 
workshop meeting on Thursday, September 18, 2014, at 5:00 p.m. to meet with the 
committee on basic water charges; 6:00 p.m. to go into closed session to discuss a possible 
land purchase; and after that the Council will meet to again review the 2014 payable 2015 
budget and consider action on the preliminary levy.

On motion by McBroom, seconded by Stoen, all voting in favor, meeting adjourned at 7:00 
p.m.

Attest:

_______________________________   ____________________________________

Clinton Stoen, Mayor                                  Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
SPECIAL MEETING
SEPTEMBER 18, 2014

5:00 P.M.

The Elysian City Council met in regular session on Wednesday, September 18, 2014, at 
City Hall at 5:00 p.m.  

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Edna Thayer, Brian 
Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri Kopischke.  Absent:  
Councilmember Mary Opsahl.

Water base charge committee present: Lori Trostem, Trostem’s Shady Shores; Bob and 
Bev Silver, Silvers Mobile Home Park; John Hoeft, Woodbine Townhomes; Peter 
Steinmetz, 17 Roots Beach Lane, Bob Ringhoffer, Silvers Mobile Home Park, spokesman 
for the above mentioned.

Mayor Stoen opened the meeting stating that the Council would hold the water base charge 
committee until 6:00 p.m. after which the Council needed to go into closed session to 
negotiate a possible purchase of a piece of property, after which more discussion would be 
held on the budget.

Discussion was held on the data given to the Council by Peter Steinmetz.  Most comments 
were regarding the base charges to the Mobile Home Park as to full time residents versus 
summer only residents, along with campground customers who are only there in the 
summer.

Council will consider all comments, review and will get back to the committee.

Council then went into closed session at 6:35 p.m. to consider a land purchase option.

Council meeting was reopened at 6:45 p.m.  

On motion by Stoen, seconded by McBroom, all voting in favor, to contact Megan James, 
Realtor for the Bernice Kuehn property, to make an offer in the amount of $10,000 for the 
purchase of a portion of property needed and to include a fifteen foot easement for access 
to the potential holding pond area.

Council continued to review the proposed budget and levy.  On motion by Thayer, 
seconded by Ziemer, the following resolution was presented:

RESOLUTION 448/14 

RESOLUTION ADOPTING PRELIMINARY 2014 TAX LEVY, PAYABLE 2015
CITY OF ELYSIAN

LE SUEUR AND WASECA COUNTIES



BE IT RESOLVED; the Elysian City Council of the City of Elysian, Le Sueur and Waseca 
Counties, Minnesota that the following sums of money is levied for the current year, 
collectible in 2015, upon taxable property in the City of Elysian, for the following purposes:

General  Fund $378,072

Fire Relief        $ 12,962

Maintenance Replacement Eq.  $ 27,000

            Storm Sewer  $   5,000

City Hall Debt       $ 31,738

2009 GO Improvement Levy     $ 43,045

2012 Local Improvement Levy  $      ­0­

Total Preliminary Levy $497,817

Voting Yes: Thayer, Ziemer, McBroom, Stoen

Voting No: None

The City Administrator is hereby instructed to transmit a certified copy of this resolution 
to the County Auditor for Le Sueur County and Waseca County, Minnesota.

Adopted by the Elysian City Council on September 18, 2014.

Attest:

__________________________________                _____________________________
Patricia Nusbaum, City Administrator Clinton Stoen, Mayor

On motion by Thayer, seconded by Ziemer, to cut tourism advertising in the amount of 
$3,000.  Voting Yes:  Thayer, Ziemer, McBroom.  Voting No:  Stoen.  Motion declared 
carried.

On motion by McBroom, seconded by Ziemer, all voting in favor, meeting adjourned at 
8:23 p.m.

Attest:

____________________________           __________________________________
Clinton Stoen, Mayor                              Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
SPECIAL MEETING
OCTOBER 1, 2014

5:00 P.M.

The Elysian City Council met in regular session on Wednesday, October 1, 2014, at City 
Hall at 5:00 p.m.  

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna 
Thayer, Brian Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri 
Kopischke. 

Water base charge committee present: Lori Tostem, Trostem’s Shady Shores; Bob and Bev 
Silver, Silvers Mobile Home Park; John Hoeft, Woodbine Townhomes; Peter Steinmetz, 
17 Roots Beach Lane, spokesperson for above mentioned committee members.

Peter Steinmetz, 17 Roots Beach Lane and spokesperson for the committee representing 
the mobile home park and the campgrounds, offered some suggestions on possible 
considerations on charging the base charges.

Bob Silver, representing Silver’s Campground, stated that the city does nothing for him, 
there was no hydrant near the mobile home park, do not flush hydrants long enough, they 
had timed the city employees; they have no way of flushing the mobile home park system, 
Silver does all of his own maintenance, Silver does all himself, and the city does not 
snowplow his Park.

John Hoeft, committee member stated that when he goes south in the winter, he pays a base 
charge for water and sewer and thinks that the mobile home park should also pay base 
charges.

Discussion followed on various scenarios of base charges and consideration of using a 
consultant to review options prior to setting rates in December.  

Councilmembers will bring to the October 13th. regular meeting their thoughts as to what 
properties will receive base charges.

On motion by Ziemer, seconded by McBroom, all voting in favor, meeting adjourned at 
6:18 p.m.

Attest:

____________________________              _________________________________
Clinton Stoen, Mayor                                 Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
REGULAR MEETING
OCTOBER 13, 2014

6:00 P.M.

The Elysian City Council met in regular session on Monday, October 13, 2014, at City Hall at 
6:00 p.m.  

Meeting opened with the Pledge of Allegiance to the US Flag.

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna Thayer, 
Brian Ziemer, City Administrator Patricia Nusbaum, Deputy Clerk Lorri Kopischke, and Attorney 
Jason Moran.

On motion by Ziemer, seconded by Opsahl, all voting in favor, minutes of September 8th;10th.;18th.; 
and October 1, 2014 were approved as presented.

On motion by Stoen, seconded by McBroom, all voting in favor, to approve the agenda with the 
following additions:        

1.       Retiring Fire Fighters
2.      Closing City Hall day after holidays

No one was present for public comment time.

Sheriff Tietz was present to give to the Council the recent updates of police activity for the City of 
Elysian.  When questioned about the loud explosion heard on the evening of the 12th. Sheriff Tietz 
stated that he was looking into the explosion that had taken place and knew that it was a powder 
device.  Sheriff Tietz also stated that there would be extra patrol on Halloween between 4:00 p.m. 
and 7:00 pm.  Tietz also stated that high definition cameras will be mounted in all squad cars.

City Engineer, Chris Cavett, was present to update the Council on progress on the house being 
built on property located at 1234 Scenic Hideaway Lane.  Neighbor Tom Mutch, 1250 Scenic 
Hideaway Lane, located adjacent to the property, aired his concerns regarding the drainage, run 
off, and the installation of the drainage system, and zoning. Engineer Cavett answered all questions 
to the best of his ability regarding the concerns.

John Meyer, 1240 Scenic Hideaway Lane, a neighbor to the 1234 Scenic Hideaway Lane property, 
aired his concern regarding the water run off since the path the water from the area was now being 
diverted.  He has not had any problem with flooding, but is now concerned.  He was concerned 
about the setbacks.  He had seen several set back amounts and was unsure as to what the setback 
was going to be.  Engineer Cavett stated that one side is 11.8 feet and the other 8 feet, all meeting 
code.

Steve Rohlfing, Le Sueur County Commissioner, he asked the Engineer to work with DNR and the 
property owner to be sure that the water will create less issues.  He suggested a possibility of a rain 
garden.

A DNR representative, Dan Girolama, was present to offer assistance and comments on the 
project.  

Mack Evans was present to update the Council on the digital sign that will be placed along State 
Hwy #60 near the Tourism Center.  The sign will be two sided and will be used for announcing 
community events.  The signs cost is approximately $20,000 and the pole, $400 has been paid by an 
anonymous donor.  No permits are needed due to being placed on city property and announcing 
only community sponsored events.



Mike Kauss, 6 Egret Lane, was present to express to the Council a fund raiser to help with the 
renovation of the American Legion Club Rooms.  Kauss was asking approval of the Council to sell 
pavers as sidewalk in front of Legion Post #311.  Pavers could be purchased to memorialize 
veterans.  On motion by McBroom, seconded by Thayer, all voting in favor, approved the request 
of the Elysian American Legion Post #311 to place paver for sidewalk in front of the American 
Legion Post #311.

President of the Elysian Planning and Zoning Commission, Rick Galewski and Boardmember Gary 
Buchschacher were present to encourage the Council to set a price on the lots the city owns located 
in the Lake View Manor Subdivision. Galewski and Buchschacher presented to the Council a 
brochure that Buchschacher had developed as to the attributes of the Lake View Manor area, 
which they would like the Council to consider to be handed out to potential developers that may 
inquire about the lots. Plus the brochure can be e­mailed to various developers throughout the 
area.  Another area of getting the word out is to attend travel and builder shows in the Spring.  On 
motion by McBroom, seconded by Thayer, Council set the price of the lots at $25,000 per lot, which 
equal $100,000 per unit.  No assessments will be added on to the price, but are included in the price.

Motion was made by Stoen, seconded by Thayer, all voting in favor, Council made a decision on the 
water base charge for campgrounds, apartments, and mobile home park.  Those living in the 
mobile home park year round will be charged a monthly water base charge. The remaining mobile 
homes will be charged a water base charge at a rate of one base charge for every ten mobile homes 
for six months of the year. The campgrounds will be charged one water base charge for each 10 
campsites for six months of the year. Apartments will be charged a base charge for each unit, along 
with base charges to the Museum Building, Genealogy Center, Fire Department, DNR Wayside 
Rest. Water Base Charge Policy will be voted on at the next regular meeting of the Council.

Administration update:

1.      On motion by Ziemer, seconded by Stoen, all voting in favor, the Elysian City Council 
approved the Mutual Aid Agreement between Le Sueur, Blue Earth, and Nicolett 
Counties.

2.      Everbridge Mass Notification System information will be included in the next utility 
billing.  This is for anyone wanting to be on a red alert notification as to emergencies 
within the County.

3.      The following Resolution 448/14 was approved as presented:

 CITY OF ELYSIAN

ELYSIAN, MINNESOTA

RESOLUTION 448/14

RESOLUTION APPROVING THE CONVEYANCE OF PROPERTY TO THE 
CITY OF ELYSIAN

WHEREAS,  the  City  of  Elysian  has  received  from  the  Le  Sueur  County  Auditor­
Treasurer Office a classification listing of non­conservation land located in the City of Elysian;

AND WHEREAS,  said  parcels  being  described  in  the  listing  forfeited  to  the  State  of 
Minnesota for non­payment of property taxes are as described:

Parcel #16.410.0995 – Elysium, City of Elysian – lots 8­9­10­11­12 in Block 6 & Block 14 & 
lots 1 thru 6 in Block 15 & N 64 ft. of lots 7­8­9­10 ­11­12­13 in block 15, City of Elysian.



AND WHEREAS, parcels listed would be of benefit to the City of Elysian to be used for 
a public purpose;   

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF 
ELYSIAN, MINNESOTA THAT:   the City Council of the City of Elysian acknowledges the 
listed forfeiture property from the Le Sueur County Auditor – Treasurer Office, and approve the 
conveyance to the City of Elysian to be used for a public purpose with property being  described 
as follows: 

Parcel #16.410.0995 – Elysium, City of Elysian – lots 8­9­10­11­12 in Block 6 & Block 14 & 
lots 1 thru 6 in Block 15 & N 64 ft. of lots 7­8­9­10 ­11­12­13 in block 15, City of Elysian.

Councilmember Stoen introduced the resolution and was seconded by McBroom.

Upon vote being taken:

Council Members voting in the affirmative: Stoen, McBroom, Opsahl, Thayer, Ziemer.

Council Members voting in the negative: None.

Adopted by the City Council of the City of Elysian this 13th. day of October, 2014.

ATTEST:
______________________________              ____________________________________
Patricia Nusbaum, City Administrator             Clinton Stoen, Mayor      

4.      On motion by Stoen, seconded by McBroom, all voting in favor, to approve a part time 
salary for long time part time employee Max Venero at $13.00 per hour and approved a 
temporary salary for John Roessler at $15.00 with a consulting (water and sanitary 
sewer) salary at $26.17 per hour.

5.      Discussion on the purchase agreement for a parcel of land in Government Lot 7 to be 
used for storm water purposes, is being considered by the owner of the property.

On motion by Stoen, seconded by McBroom, all voting in favor, to accept the retirement of Dennis 
Schnoor and Nick James from the Elysian Fire Department.

On motion by Ziemer, seconded by McBroom, all voting in favor, to approve the closing of City 
Hall on November 28, 2014 and December 26, 2014 with employees taking a floating holiday or 
vacation.

On motion by Ziemer, seconded by McBroom, all voting in favor, to approve the bills, payroll, and 
transfers in the amount of $103,726.96.

Public Comment time:

            Bob Silver, Silver’s Mobile Home Park – asked if the unopened Fourth Street SW street 
easement could be used as an easement to the property for storm water drainage.  Nusbaum 
indicated that it was being researched as to whether the street has been vacated.

On motion by Stoen, seconded by McBroom, all voting in favor, meeting adjourned at 8:23 p.m.

Attest:

__________________________________    ____________________________________

Clinton Stoen, Mayor                                   Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
REGULAR MEETING
NOVEMBER 10, 2014

6:00 P.M.

The Elysian City Council met in regular session on Monday, November 10, 2014, at City Hall at 
6:00 p.m.  

Meeting opened with the Pledge of Allegiance to the US Flag.

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna Thayer, 
Brian Ziemer, City Administrator Patricia Nusbaum, Public Works Director Ron Greenwald, 
Deputy Clerk Lorri Kopischke, and Attorney Jason Moran.

On motion by Ziemer, seconded by Thayer, all voting in favor, minutes of October 13, 2014 were 
approved as presented.

On motion by McBroom, seconded by Opsahl, all voting in favor, the agenda was approved as 
presented.

After a public hearing being held  and on recommendation of the Planning and Zoning 
Commission, a motion was made by Stoen, seconded by Opsahl, all voting in favor, to 
approve the variance request from Chelsie and Nick Johnson, 410 First Street N for the 
placement of a garage within the 150 set back of a natural environment lake. Variance 
approved.

A request was made for a variance by Warren and Yvonne Blomquist, 200 Francis Circle 
South, for the construction of an accessory building, garage, on property directly across the 
street from the home. After a public hearing and on the recommendation of the Planning and 
Zoning Commission, a motion was made by Ziemer, seconded by McBroom, all voting in 
favor, to not approve the request for a variance to place an accessory building on property 
owned by the Blomquists which is located across the street from their primary residence. 
Variance denied.

Mayor Stoen updated the Council on the property which an offer had been made for a storm 
sewer pond to be located at 105 First Street South.  At this time the owner of the house is not 
interested in selling.

Administration update:

On motion by Thayer, seconded by Ziemer, all voting in favor to approve the following 
resolutions:

CITY OF ELYSIAN
ELYSIAN, MINNESOTA

RESOLUTION 449/14



RESOLUTION ACKNOWLEDGING A DONATION FROM 
ELYSIAN AMERICAN LEGION POST #311

WHEREAS,  the  City  of  Elysian  has  received  a  donation  in  the  amount  of  $1,500.00 
from the Elysian American Legion Post #311, to the Elysian Area Chamber of Commerce. 

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF 
ELYSIAN, MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and 
accepts the donation from the Elysian American Legion Post #311for tax relief in the amount of 
$1,500.00 for the purpose of contributing to the Elysian Area Chamber of Commerce.

Upon vote being taken:

Councilmember Thayer introduced the resolution and was seconded by Councilmember Ziemer.

Council Members voting in the affirmative:  Thayer, Ziemer, McBroom, Opsahl, Stoen.

Council Members voting in the negative: None.

Adopted by the City Council of the City of Elysian this 10th. day of November, 2014.

ATTEST:

______________________________                 ___________________________________
Patricia Nusbaum, City Administrator      Clinton Stoen, Mayor

CITY OF ELYSIAN
ELYSIAN, MINNESOTA

RESOLUTION 450/14

RESOLUTION ACKNOWLEDGING A DONATION FROM 

ELYSIAN AMERICAN LEGION POST #311

WHEREAS,  the  City  of  Elysian  has  received  a  donation  in  the  amount  of  $2,000.00 
from the Elysian American Legion Post #311, to the Elysian Area Chamber of Commerce. 

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF 
ELYSIAN, MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and 
accepts the donation from the Elysian American Legion Post #311for tax relief in the amount of 
$1,500.00 for the purpose of contributing toward the Community Digital Sign.
Upon vote being taken:

Councilmember Thayer introduced the resolution and was seconded by Councilmember Ziemer.



Council Members voting in the affirmative:  Thayer. Ziemer, McBroom, Opsahl, Stoen.

Council Members voting in the negative:  None.

Adopted by the City Council of the City of Elysian this 10th. day of November, 2014.

ATTEST:

______________________________                 ___________________________________
Patricia Nusbaum, City Administrator      Clinton Stoen, Mayor

RESOLUTION 551/14

WHEREAS;   The Elysian City Council was presented with a request from the Elysian Fire 
Relief Association for one day off site lawful gambling,

WHEREAS;   State Laws of Minnesota require approval be granted by the local governing 
body, thus the City of Elysian,

WHEREAS; the request was made at a regular meeting of the Elysian City Council,

NOW THEREFORE, BE IT RESOLVED; The Elysian City Council granted approval for 
a one day off site lawful gambling license to the Elysian Fire Relief Association for Bingo 
December 6, 2014.

The motion for the adoption of the foregoing resolution was presented by Councilmember 
Thayer, and seconded by Councilmember Ziemer, and after full discussion thereof, and 
upon vote being taken thereon, the following voted in favor thereof: Thayer, Ziemer, 
McBroom, Opsahl, Stoen.

         
And the following voted against the same: None.
    
Whereupon said resolution was declared duly passed and adopted. 

Dated this 10th. day of November, 2014.

ATTEST:

_________________________________      ____________________________________
Patricia Nusbaum, City Administrator Clinton Stoen, Mayor

A special meeting will be held on Tuesday, November 25, 2014, at City Hall at 5:00 p.m. to 
review with the City Engineer Chris Cavett, the scenarios of how the Environmental Utility 
Fund could operate.



A public meeting will be held on November 25, 2014 at 6:00 p.m. to allow public input on the 
2014 levy and budget payable 2015.

On motion by Stoen, seconded by McBroom, all voting in favor, to proceed with sending 
letters to nuisance residences to clean up their property within fourteen days, and if they do 
not adhere to the letter, the Le Sueur County Sheriff’s Office will be contacted for 
prosecution.

Thank you to Chuck Jamerson for a donation of a computer to Elysian’s Emergency 
Management team which will be placed in the Tourism Center basement, the location of the 
base for operations during an emergency.

Nusbaum reported that FEMA representatives assigned for damages throughout the city 
during the June, 2014 storm, lost track of Elysian’s issues and now a new person from FEMA 
has been assigned.  Person now assigned seems to be anxious to get the work completed. 

Councilmember Thayer brought for discussion and consideration of plowing Silver’s Resort 
private drive.  The city maintenance plow several private drives presently.  On motion by 
Ziemer, seconded by Thayer, to approve the plowing of Silver’s Resort private drive, with 
Attorney drawing up an agreement with Mr. Silver. Voting yes:  Ziemer, Thayer, Opsahl.  
Voting No:  McBroom, Stoen.  Motion declared carried.

Council McBroom brought to the attention of the Council the need for all City personnel 
including Council to take an opportunity to take a NIMS (National Incident Management 
System) training course offered on what to do in case of a severe emergency.  He suggested 
that when our city is called for mutual aid to help out another area community, each will 
know what role they will be playing and what is expected in that role.  McBroom had been in 
contact with Ann Traxler, Le Sueur County Emergency Management Director, as to when 
courses can be scheduled.

On motion by Stoen, seconded by McBroom, all voting in favor, to approve the canvassing of 
the Municipal Election held on November 4, 2014 and to authorize a recount of the tied office 
of City Councilmember.  Election voting results are as follows:

2014 CITY OF ELYSIAN ELECTION RESULTS

Mayor – Clinton Stoen – two year term – 221 votes cast
City of Elysian  ‐ Le Sueur County – 221 votes cast
City of Elysian – Waseca County – 0 votes cast

Councilmember position – Melanie Schlomann – four year term ‐ 219 votes cast
City of Elysian – Le Sueur County – 217 votes cast
City of Elysian – Waseca County – 2 votes cast



Councilmember position – Brian Ziemer – four year term ‐ 142 votes cast
City of Elysian – Le Sueur County – 140 votes cast
City of Elysian – Waseca County – 2 votes cast

Councilmember position – Dennis (Turk) Schnoor – four year term ‐ 142 votes cast
City of Elysian – Le Sueur County – 142 votes cast
City of Elysian – Waseca County – 0 votes cast

 
City of Elysian­Write – In Votes – Mayor 

David Rager – 2
Mark Hermel – 1
Brian Paul – 2

Bob Frechette – 2
Rick Childs – 2
Brent Larson – 2
Joey Schnoor – 1
Tony Schnoor  2
Mike Zimprich – 1
Rod Koster – 1
Brian Ziemer – 1
Fred Nikoley – 1
Grady Olson – 2
Tom Graham – 1
Tom Mc Broom ­ 1

Santa – 1
City of Elysian – Write in Votes ­ Councilposition

Rick Childs – 1
Clayton Roemhildt – 1

Mack Evans – 2

Attorney Moran brought before the Council an agreement he had negotiated with Verizon 
Wireless on additional space to be used by Verizon Wireless at the city water tower. On 
motion by Stoen, seconded by Thayer, all voting in favor, to accept the agreement with 
Verizon Wireless to place an industrial air conditioner at the base of the water tower for 
equipment in the tower at a rate of an additional fee from Verizon Wireless of $350.00. per 
month. 

After several meetings with the public, those involved with the campground, mobile home 
park, apartment buildings, and various other entities, a motion was made by Thayer,



seconded by McBroom, all voting in favor, to approve the water base charge policy as 
presented.

On motion by Ziemer, seconded by McBroom, all voting in favor, to approve bills, payroll, and 
transfers in the amount $42,755.06.

On motion by Ziemer, seconded by Stoen, all voting in favor, to make contact with Joe Meixl 
to pay the escrow amount of $2,500 by December 1, 2014.

Public Comment:

Mike Kauss – 6 Egret Lane – Was concerned about Council action of the last meeting 
regarding the setting of a dollar amount of $25,000 on the lots in the Lake View Manor 
Subdivision which with the four lots in the unit would be $100,000 for the property per unit. 
He was wondering if the price for the lots would be negotiable.  He stated that all of the areas 
surrounding the City of Elysian area are aggressively doing building.  With the construction of 
Fleet Farm and Walmart being built, people will be looking for housing.  He wanted to know if 
the Council was being greedy in their asking price? Need to get the houses built to get more 
taxes or is the Council going to leave as is.

Motion was made by Stoen, seconded by McBroom, all voting in favor, meeting adjourned at 
7:14 p.m.

Attest:

_____________________________      ___________________________________

Clinton Stoen, Mayor                               Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
SPECIAL MEETING

CITY ENGINEER – ENVIRONMENTAL UTILITY FUND
NOVEMBER 25, 2014

5:00 P.M.

The Elysian City Council met in regular session on Monday, November 25, 2014, at City Hall at 
6:00 p.m.  

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Edna Thayer, Brian Ziemer, 
City Administrator Patricia Nusbaum.  Also present:  Engineer Chris Cavett. Absent:  
Councilmember Mary Opsahl.

Engineer Cavett explained the possibilities of how the Environmental Utility Fund would work.  He 
offered different scenarios as to monthly costs for each property owner.  The base rate was based 
on runoff from one acre of property and how much impervious surface coverage is on the property. 
An example would be taking the one acre times the Residential Equivalent Factor times the base 
rate would equal the monthly charge for that property.

Engineer will get back to the Council with additional information prior to the proceeding of the 
adopting of the Environmental Utility Fund as a monthly charge on the water and sewer utility 
billing.

On motion by Ziemer, seconded by McBroom, all voting in favor, meeting adjourned at 6:03 p.m.

SPECIAL MEETING 
TO RECEIVE PUBLIC IN PUT ON THE 2014 LEVY AND BUDGET FOR 

TAXES PAYABLE IN 2015.
6:04 P.M.

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Edna Thayer, Brian Ziemer, 
City Administrator Patricia Nusbaum. Absent:  Councilmember Mary Opsahl.

Special meeting was called to receive input from citizens on the 2014 budget and levy payable 2015.  
No one from the public was present.

Mayor Stoen mentioned that he had attended a Joint Fire Board meeting on November 24th. and 
indicated that several Fire Fighters may be retiring.

On motion by Ziemer, seconded by McBroom, all voting in favor, meeting adjourned at 6:19 p.m.

Attest:

_____________________________     ________________________________________
Clinton Stoen, Mayor                          Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
MINUTES

REGULAR MEETING
DECEMBER 8, 2014

6:00 P.M.

The Elysian City Council met in regular session on Monday, December 8, 2014, at City Hall at 6:00 p.m.  

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Mary Opsahl, Edna Thayer, Brian 
Ziemer, City Administrator Patricia Nusbaum, Public Works Director Ron Greenwald, Deputy Clerk Lorri 
Kopischke, and Attorney Jason Moran.

On motion by Thayer, seconded by Ziemer, all voting in favor, minutes of November 10, 2014 and November 
25, 2014 were approved as presented.

On motion by Stoen, seconded by McBroom, all voting in favor, to approve the agenda with amendments
1. Discussion on outcome of the digging on intersection of Park and Second Street NE
2. Employee evaluations

Deputy Jeff Gilhausen, Le Sueur County Deputy, was present to update the Council on patrol the past month 
in the City of Elysian.  He stated that it was very quiet.  All seemed to be going well.

On motion by Stoen, seconded by Thayer, all voting in favor, to accept the 2014 election recount for City 
Council which tied at 142 votes each for Councilmember Brian Ziemer and Dennis Schnoor. Since State 
Statute allows a tie to be broken only by casting a lot, a motion was made by Stoen, seconded by McBroom, 
all voting in favor, to proceed with a toss of a coin.  Mayor Stoen then proceeded to flip a coin to break the tie.  
Incumbent Brian Ziemer chose “tails” in the coin flip.  After the coin flip Mayor Stoen then declared Dennis 
Schnoor the winner.

Administrator Nusbaum has been working with WW Blacktopping and former City Engineer on the 
settlement of the costs of the repair at the intersection of Park Avenue NE and Second Street NE.  Attorney 
Moran stated that eventually someone’s insurance will provide the compensation to cover the costs.

John Roessler, Emergency Management Director, gave an update on recent FEMA activity.  Approval has 
been given to allow $12,000 to be sent to the City for repair after the June 16, 2014 flood damage.  
Approximately $55,000 is expected for overall damage repair.

CITY OF ELYSIAN
ELYSIAN, MINNESOTA

RESOLUTION 452/14

RESOLUTION ACKNOWLEDGING A DONATION FROM 

ELYSIAN BANK

WHEREAS,  the  City  of  Elysian  has  received  a  donation  in  the  amount  of  $1,000.00 
from the Elysian Bank,

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF 
ELYSIAN, MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and 
accepts  a  donation  from  the  Elysian  Bank  in  the  amount  of  $1,000.00  for  the  purpose  of 
contributing toward the Community Digital Sign.



Upon vote being taken:

Councilmember Ziemer introduced the resolution and was seconded by Councilmember Thayer.

Council Members voting in the affirmative:  Ziemer, Thayer, McBroom, Opsahl, Stoen.

Council Members voting in the negative:  None

Adopted by the City Council of the City of Elysian this 8th. day of December, 2014.

ATTEST:

______________________________                 ___________________________________
Patricia Nusbaum, City Administrator       Clinton Stoen, Mayor

CITY OF ELYSIAN
ELYSIAN, MINNESOTA

RESOLUTION 453/14

RESOLUTION ACKNOWLEDGING A DONATION FROM 

ELYSIAN AREA CHAMBER OF COMMERCE

WHEREAS,  the  City  of  Elysian  has  received  a  donation  in  the  amount  of  $2,000.00 
from the Elysian Area Chamber of Commerce,

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF 
ELYSIAN, MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and 
accepts a donation from the Elysian Area Chamber of Commerce in the amount of $2,000.00 for 
the purpose of contributing toward the Community Digital Sign.

Upon vote being taken:

Councilmember Ziemer introduced the resolution and was seconded by Councilmember Thayer.

Council Members voting in the affirmative:  Ziemer, Thayer, McBroom, Opsahl, Stoen.

Council Members voting in the negative:  None

Adopted by the City Council of the City of Elysian this 8th. day of December, 2014.

ATTEST:



______________________________                 ___________________________________
Patricia Nusbaum, City Administrator       Clinton Stoen, Mayor

CITY OF ELYSIAN
ELYSIAN, MINNESOTA

RESOLUTION 454/14

RESOLUTION ACKNOWLEDGING A DONATION FROM 

ELYSIAN FIRE RELIEF ASSOCIATION

WHEREAS,  the  City  of  Elysian  has  received  a  donation  in  the  amount  of  $1,000.00 
from the Elysian Fire Relief Association,

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF 
ELYSIAN, MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and 
accepts a donation from the Elysian Fire Relief Association in the amount of $1,000.00 for the 
purpose of contributing toward the Community Digital Sign.

Upon vote being taken:

Councilmember Ziemer introduced the resolution and was seconded by Councilmember Thayer.

Council Members voting in the affirmative:  Ziemer, Thayer, McBroom, Opsahl, Stoen.

Council Members voting in the negative:   None.

Adopted by the City Council of the City of Elysian this 8th. day of December, 2014.

ATTEST:

______________________________                 ___________________________________
Patricia Nusbaum, City Administrator       Clinton Stoen, Mayor

CITY OF ELYSIAN

ELYSIAN, MINNESOTA

RESOLUTION 455/14

RESOLUTION ACKNOWLEDGING A DONATION FROM 

SOUTHERN MN INITIATIVE FOUNDATION – HORIZONS, INC.

WHEREAS,  the City of Elysian has  received a donation  in  the amount of $2,000.00  from  the 
Southern MN Initiative Foundation – Horizons, Inc.



NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF  ELYSIAN, 
MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and accepts the donation 
from the Southern MN Initiative Foundation – Horizons, Inc., in the amount of $2,000.00 for the purpose 
of contributing toward the Community Digital Sign.

Councilmember Ziemer introduced the resolution and was seconded by Councilmember Thayer.

Council Members voting in the affirmative:  Ziemer, Thayer, McBroom, Opsahl, Stoen.

Council Members voting in the negative:  None.

Adopted by the City Council of the City of Elysian this 8th. day of December, 2014.

ATTEST:

______________________________                 ___________________________________

Patricia Nusbaum, City Administrator            Clinton Stoen, Mayor

CITY OF ELYSIAN

ELYSIAN, MINNESOTA

RESOLUTION 456/14

RESOLUTION ACKNOWLEDGING A DONATION FROM 

NU CHEK PREP, INC.

WHEREAS,  the  City  of  Elysian  has  received  a  donation  in  the  amount  of  $500.00  from  the 
Southern MN Initiative Foundation – Horizons, Inc.

NOW  THEREFORE,  BE  IT  RESOLVED  BY  THE  CITY  COUNCIL  OF  ELYSIAN, 
MINNESOTA THAT:  the City Council of the City of Elysian acknowledges and accepts the donation 
from Nu Chek Prep, Inc. in the amount of $500.00 for the purpose of contributing toward the Community 
Digital Sign.

Upon vote being taken:

Councilmember Ziemer introduced the resolution and was seconded by Councilmember Thayer.

Council Members voting in the affirmative:  Ziemer, Thayer, McBroom, Opsahl, Stoen.

Council Members voting in the negative:  None.

Adopted by the City Council of the City of Elysian this 8th. day of December, 2014.

ATTEST:

______________________________                 ___________________________________

Patricia Nusbaum, City Administrator             Clinton Stoen, Mayor

Deputy Clerk Kopischke  presented  the  delinquent  utilities  and  asked  that  they  be  placed  on  the 
2015  property  owners  taxes.  On  motion  by  Stoen,  seconded  by  Thayer,  all  voting  in  favor,  to 
approve the placement of delinquent utilities on 2015 property taxes.

On motion by Ziemer, seconded by McBroom, all voting in favor, to approve the 2015 licenses for 
the following:



Fischer’s Bar On Sale, Off Sale, Soft Drink, Sunday

Tucker’s Tavern On Sale, Off Sale, Soft Drink, Sunday

The Wilderness On Sale, Soft Drink, Sunday

American Legion Club, Soft Drink, Sunday

Trostem’s Shady Shores         3.2 On Sale, Soft Drink

Pit Stop #60              3.2 Off Sale, Soft Drink, Off Sale

Casey’s 3.2 Off Sale, Soft Drink

Elysian Chamber   Soft Drink

Candy’s Alley Scoops   Soft Drink

Fire Department   Soft Drink

On motion by Stoen, seconded by McBroom, all voting in favor, to send a letter of support to the DNR toward 
their request for funding of the Singing Hills State Trail repair project.  
 
On motion by Thayer, seconded by Ziemer, all voting in favor, to approve the non­waiving of the monetary 
limits on municipal tort liability established by MN Statutes, 466.04 to the extent of the limits of the liability 
coverages.

The following resolution was presented as follows:

RESOLUTION 457/14 

RESOLUTION ADOPTING FINAL 2014 TAX LEVY, PAYABLE 2015
CITY OF ELYSIAN

LE SUEUR AND WASECA COUNTIES

BE IT RESOLVED; the Elysian City Council of the City of Elysian, Le Sueur and Waseca 
Counties, Minnesota that the following sums of money is levied for the current year, collectible 
in 2015, upon taxable property in the City of Elysian, for the following purposes:

General  Fund $378,072

Fire Relief        $ 12,962

Maintenance Replacement Eq.  $ 27,000

            Storm Sewer  $   5,000

City Hall Debt        $ 31,738

2009 GO Improvement Levy     $ 43,045

2012 Local Improvement Levy  $      ­0­



Total Final Levy $497,817

Resolution was presented by Mayor Stoen, seconded by Councilmember Thayer.

Voting Yes: Stoen, Thayer, McBroom, Opsahl, Ziemer.

Voting No: None

The City Administrator is hereby instructed to transmit a certified copy of this resolution to the 
County Auditor for Le Sueur County and Waseca County, Minnesota.

Adopted by the Elysian City Council on December 8, 2014.

Attest:

__________________________________                _____________________________
Patricia Nusbaum, City Administrator Clinton Stoen, Mayor
 
On motion by Stoen, seconded by McBroom, all voting in favor, to accept the retirement of Fire Fighters 
John Roessler (48 years of service) and Tom Laska (22 years of service) effective January 1, 2015.  A round of 
applause was given for the appreciation of their work and dedication.  Mayor Stoen wished them the very 
best.

On motion by Stoen, seconded by McBroom, all voting in favor, to hold a special year end meeting on 
Monday, December 29, 2014 at 5:00 p.m. to wrap up any year end business.  

Thank you to Tucker’s Tavern for their donation of a television each to the Tourism Center and to  
Emergency Management with base station in the basement of the Tourism Center.

Employee evaluations will be completed in December and the City Administrator evaluation will be held in a 
closed session after the special meeting on December 29, 2014.

Mayor Stoen offered discussion on considering for the future of looking at going with less paper for agenda, 
for storage of documents, and having more information available to the public regarding agendas, 
ordinances, and policies. Discussion will be held later on a possible intern or a company to work with in 
developing this technology.

On motion by Ziemer, seconded by McBroom, all voting in favor, to allow the bills, payroll, and transfers in 
the amount of $107,036.23.

There was no public comment.

On motion by Stoen, seconded by McBroom, all voting in favor, meeting adjourned at 6:36 p.m.

Attest:

___________________________________ ______________________________________
Clinton Stoen, Mayor                                                 Patricia Nusbaum, City Administrator



ELYSIAN CITY COUNCIL
MINUTES

SPECIAL MEETING
2014 YEAR END WRAP UP

DECEMBER 29, 2014
5:00 P.M.

The Elysian City Council met in regular session on Monday, December 29, 2014, at City 
Hall at 5:00 p.m.  

Roll Call:  Mayor Clinton Stoen; Councilmembers Tom McBroom, Edna Thayer, City 
Administrator Patricia Nusbaum, and Deputy Clerk Lorri Kopischke.  Absent:  
Councilmembers Mary Opsahl and Brian Ziemer.

Jason Moran was present to bring to the Council attention an ordinance consideration on 
Predatory Offender Residential Restrictions.  He asked that a public hearing be held.  On 
motion by Stoen, seconded by McBroom, all voting in favor, to hold a public hearing on the 
consideration of an ordinance regarding Predatory Offender Residential Restrictions.

On motion by Thayer, seconded by McBroom, all voting in favor, the year­end bills were 
approved in the amount of $86,762.05

Administrator Nusbaum informed the Council that Silver’s Resort, Bob and Beverly 
Silver, did not want the snow plowing service from the City and would not be signing the 
agreement.

Nusbaum said that Silver’s had a water line break and used 45,000 gallons of water and at 
the request of Bob Silver that the sewer charge be forgiven since the water did not go 
through the sewer system.  On motion by Stoen, seconded by McBroom, all voting in favor, 
there will be no sanitary sewer charge on the 45,000 gallons of water to be billed.

On motion by Stoen, seconded by McBroom, meeting adjourned at 5:15 p.m.  

A closed session on the evaluation of Administrator Nusbaum was held following the 
meeting.

Attest:

______________________________     ____________________________________
Clinton Stoen, Mayor                            Patricia Nusbaum, City Administrator


